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Greek Icahn in 
President $600m 
‘will not offer 


' *if .., 


resign 


Greek Presided Christos Sartzeia- 
kis angrily rejected a suggestion by 
the conservative opposition that he 
should resign if they win general 
elections on June 2. - 
The opposition denounced as un- 
constitutional a Greek parliament 
vote in which Mr Sartzetakis was 
piy»tef} president thanks to an alli- 
ance be tw ee n the ruling Socialists 
and the pro-Moscow Communist op- 
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The Socialists proposed Mr 
SartzetaXis as a candidate after an 
co n tro v ersial decision not to sup- 
port the re-election fo President 
(^>pgfe»f rtfnp Karemanlis. 

Kabul attack 

At least six people were tided in 
Kabul when bomb throwers broke 
up an army conscription drive in 
the Afghan capital and attacked a 
billiard hall frequented by secret 
police; 

II.S. 'spy 1 charges 

A retired US. Navy comnmnka- 
tions specialist, who had tojvsecret 
security clearance, was charged 
with spying in attempting to pass 
classified national defence docu- 
ments to fee Soviet Union. 

S. Africa ‘N-tesf 

An American anti-apartheid group 
said it had (Attained official U5. pa- 
pers indicating that Sooth Africa 
tested a nuclear bomb in the Atlan- 
tic ia 1879, 

Apartheid change 

South Africa, after announcing it 
will abolish laws banning inter-ra- 
cial sea and marriage, has decided 
to scrap another apartheid law 
which prohibits multiracial political 
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A monthlong wave of labour strife 
plu gging cities in Brazil spread to 
farm areas as sugarcane cutters 
and orange pickers in Sao Panto- 
state stopped work, demanding 
higher pay. 

Manila Hattie 

The PhSqjpine army foo^xt a gpn 
battle with suspected communist 
guemQas In a Manila suburb in its 
first known dash with the New Peo- 
ple's Army in the capital city. 

Pacific minister 

President Frimpois Mitterrand pro- 
moted his special envoy in New 
CrBfrdon i 7i*i Edgard Pisa n v , to minis- 
terial rank in charge of the troubled 
Pacific territory Page 3 

Beirut camp flight 

Men, women and duldreniledftom 
fighting around three Palestinian 
refugee camps in south Beirut as 
Shia Mfwjiam militiamen tried to 
flush out Palestinian guerrillas en- 
trenched outside. Page 5 

Diamonds hold-up 

Rdibers escaped with 21 bags of di- 
amonds worth $500,000 after bold- 
ing op the Autwezp-Brussds mail 
train near DofieL 

Ships pass refugees 

A Norwegian charity group report- 
ed that about 50 ships refused to 
stop for 4$ Vietnamese boat refu- 
gees m the South China Sea before 
a Norwegian tanker picked them up 
at the weekend. 

French drink less 

French people are drinking less al- 
cohol, according to a new study 
which concludes that changing 
work habits account for the steady 
slowdown in consumption. Page 2 - 

Pope tired 

Pope John Paul showed signs of fa- : 
tigue at the . last stage of his Bene- 
lux tour as he heard in Brussels fur- 
ther calls for liberal r efor m in the 
Un man Catholic- Church. 


for TWA 


PART. ICAHN, the Wall Street in- 
vestor, launched a hostile cash 
takeover bid valued at SSOOm for 
TWA, the fourth-largest U5. do- 
mestic airline, and threatened a 
proxy battle to unseat the TWA 
board should his offer be refused. 

Mr Icahn, who already owns a 24 
per cent stake in the S3.7bn-a-year 
airHna , nfforpri $18 a share for the 
rest of foe common stock. 

PEPSICO, UBl soft drinks group, 
signed S2bn barter deal with Mos- 
cow involving foe sale of more Pep- 
si in the Soviet Union in return for 
purchases of Russian vodka. Page 6 J 

U.S and foe Soviet Union agreed to ! 
make it easier to trade between foe 
two countries. The US. said it 
would lift a 34-yearold ban on the 
import of Soviet furs. Page 3 

DOLLAR closed in New York at DM 
3.064, SwFr 2.573, FPr 9.3475 and 
Y250.15. It was firmer in London, 
dosing at DM 3.0670 (DM 3.0340k 
SwFr 25840 (SwFr 2.5625k FFr 
95550 (FFr 956) and Y25055 
(Y249J50). On Bank of England fig- 
ures, its index rose to 145.4 -from 
143 A Page 41 

STERLING dosed in New York at 
$1.2743. It fell against foe dollar in 
London to dose at $12720 ($12825). 
It rose to DM 32975 (DM 32925); 
SwFr 32875 (SwFr 32700k FFr 
1127 (FFr 118450), but fen to Y31&5 
(Y320). The pound's ejehange-rate 
index fdl to 792 from 79.7. F^ge 40 

WALL STREET: The Dow Jones in- 
dustrial average eto wd 4.82 up at 
1309.7, a record. Section III 

LONDON shares eased from their 
morning peaks. The FT Ordinary 
share index closed 19 42 at 1,0202. 
Gilts also lost ground after early 
support Section IQ 

TOKYO shares moved higher trig- 
gered by foe weaker yen. The Nik- 
kei-Dow” market - average— ended- 
9126 ahead at 222502a Section ID 

GOIBfeHSS.75 on foe London bul- 
lion market to dose at S31720. It at 
so fen in Zurich to S315 lS ($323.75). 
In New Ycric, foe Gomez June set- 
tlement was $31725. Page 49 

FRANCE recorded a FFr 4215bn 
(£441m) trade deficit in April after a 
FFr 567m deficit in March. 

BANK OF CHINA has signed an 
agreement with Bank of Tokyo for 
a SZbn syndicated credit earmarked 
for use in energy, transport and 
other modernisation projects. 
Page 19 

SPANISH unemployment rate rose 
to 22 per cent in the first quarter. 
Western Europe's highest The Fi- 
nance Ministry said the rate of in- 
crease was slowing. 

CBS agreed to buy five radio sta- 
tions from Cincinnati-based Taft 
Broadcasting for $1072m; Taft said 
it would buy five television stations 
and seven radio stations from Gulf 
Broadcasting for $755m. 

J. SAINSBUBY, foe UK food group, 
lifted annual pretax profits 302 per 
cent to £1 56.4m ($198 2m). Page 26; 
Lex, Page 18 

RICOH, one of the world's leading 
manufacturer of copiers and office 
equipment, lifted pretax profits 9.7 
per cent for the year ended March 
to Y282bn (5115.4m) on sales up 
162 per cent to Y45L6bn. Page 20 

FANUC, the Japanese maker of nu- 
merically controlled systems for 
machine tools, achieved an 18J5 per 
cent boost in pre-tax profits to 
YSLSSbn ($207.4m) tor the year to 
March. Page 26 

SING TAO NEWSPAPERS’ board, 
the Hong Kong group controlled by 
Miss Sally Aw Sian, called for a sus- 
pension in trading, of foe company’s 
shares without providing any rear 
son for the suspension. Page 19 

HOFFMANN-LA ROCHE, foe 
Swiss chemical group, increased its 
sales by over 20 per cent during the 
first quarter of this year to SwFr 
22fan ($987mk Page 20 


ESTIMATE FOR FIRST PERIOD CUT TO 0.7% U.S. SGGS 

Washington warns f^ pe 
of lagging growth ^ hev 


in second quarter 



BY STEWART FLEMING IN WASHINGTON 

MR JAMES BAKER, the US. Tree- ^ ?? 

sury Secretary, gave a warning yes- 1Q% r 
terday that US. economic growth in 
the second quarts might be below 
expectations, after a revised Com- 
merce Department estimate that 
the first-quarter rise in output was 5* - 
at a meagre 0.7 per cent annual 
rate. I 

The department’s earlier esti- + I 

mate was of a L3 per cent rise in Q nllJll 
gross national product and Mr Bak- _ <3 

er conceded that the revised figure ILS. 1 

was “a good tot slower than we an- figg 

tfopated.* Second-quarter growth U mo* 

might also be lower than expected, 5 x r . 
said Mr Baker, who hinted that foe 1982 1983 «84 1385 

Adminis tration might soon aban- ^ 
don its forecast of a 32 per cent his Adminstration 
growth rate for the year. widely seen to recove 

Nevertheless, he told the Senate montiim after the set 
Appropriations Committee that foe during the past moni 
economy would pick up in the sec- ing increased pressu 
ond half of the year. But he refused further cuts in deft 
to be drawn on whether slower and raise corporate 1 
growth expected might to *«t»irip the Wn ga f 
2201m to $30hn to the federal budget deficit 
deficit In Congress, wl 

The sagging US. economy is an about foe economic « 
ominous threat to President Ronald sifying, foe House 0 
Reagan, whose political strength fives was yesterday d 
has been founded on the strong per- bating its version aft 
forma nee of file economy over the* toution. An fafluem 
past tiro years. The Prekdent and moderate Democra 


his Adminstration are already 
widely seen to recover political mo- 
mentum after the setbacks suffered 
during the past month and are fac- 
ing increased pressures to concede 
further cuts in spending 

and raise corporate taxes in order 
to +»ririia the huge federal budget 
deficit 

In Congress, where concern 
about the economic outlook is inten- 
sifying, the House of Representa- 
tives was yesterday due to start de- 
bating its version of the budget res- 
ohition. An wrftiimrtiri group of 
moderate Democrats inchiding 


Representatives James Jones and 
Richard Gephardt have offered an- 
amentment to foe house budget 
proposal which would impose a 
minimum tax on corporations and 
cut the budget deficit by $75bn in 
1986 rather than the $56bn pro- 
posed in the budget committee’s 

plan. 

The revised GNP data were re- 
leased as the Federal Reserve 
Board’s policy-making Open Mar- 
ket Committee was mating in 
Washington to decide how the cen- 
tral bank’s monetary policy 
respond in the face ofan economy 
groaning under the burden of im- 
port competition, which some econ- 
omists fear is now threatening to 
tip the UJS. into recession. 

The first-quarter GNP figures 
present a worrying picture of an 
economy in which industrial output 
is stagnating and increases in de- 
mand are being met by overseas 
producers and not contributing to 
the growth of the domestic econo- 
my. The Commerce Department 
said that most of the increase in na- 

Continued on Page 18 

Editorial comment, ftge 16; 

Currencies, Page 41; Stock 
markets, Section HI 


UK and France support 
German high-tech plan 


BY DAVID HOUSEGO M PARIS 

FRANCES Eureka proposals for in- 
creased European collaboration in 
high faphnrfng y gainflrf farther mo- 
mentum yesterday with a more pos- 
j itive expression of interest from foe 

| British Government than has so far 
p ublicly emerged. 

As a result, Britain and France 
! are now backing a West German 
proposal for setting up a high-level 
group of experts to develop ideas 
forsteppinguphigh-technalogycol- 
tahoratian. The idea is expected to 
be given formal endorsement by 
! EEC heads of government at their 
i summit in Milan next month. 

British thinking on the Eurek a 
proposal was explained in Paris 
yesterday by Sr Geoffrey Howe, 

> the Foreign Secretary, when be met 

his French co unter part, M Roland 
Dumas. 

Among other things. Sir Geoffrey 
was seeking to remove the impres- 
sion left by President Francois Mit- 
terrand Iak week when he said that 
Mrs Thatcher, the British Prime 
Minister, was the "most reticent? 


about Eureka European, 

leaders. 

fo Briijgfa aWIriak y»» 
terday, the Governments views 
have developed after the visit to 
London last week by M Hubert Cu- 
rien, the Ministe r of Research and 
Technology, who had talks with Mr 
Geoffrey Pattie, the UK's Minister 
for Industry. Two other senior 
French missions have 'visited 
London recently. 

French discussions with West 
Germany have been more intensive 
and will be pursied in Paris today 
during talks with Herr Hans-Die- 
trich*Genscher, the West German 
Foreign Master. The talks are 
aimed at coordinating FrancoGer- 
man positions in advance of the Mi- 
lan summit which, in torn, win be 
preceded by a meeting between 
President Mitterrand and Chancel- 
lor Kohl on May 28. 

Sir Geoffrey made clear to the 
French yesterday that Britain in- 
tended to participate in the UB. 
Strategic Defence Initiative and did 


hot regard this as incompatible 
wxthEurefca. 

Rupert Cornwell writes h orn 
Bores West Germany's opposition. 
Social Democrats (SPD) and the 
ruling French Socialist party yes- 
terday mvlwfari thpjy CODUDQD 
hostility to the SDI programme, 
which they described as a Destabi- 
lising technology, 1 * which might 
lead to an extension of the arms 
race w»tn space. 

Instead, Herr Wffiy Brandt and M 
Lionel Jospin, the respective party 
chairmen, indicated after a meeting 
in Paris their leaning towards the 
Eureka programme for. European \ 
technological cooperation. 

The dearest rejection of the SDI 1 
by the tiro leftwing parties con- 
trasts with the uncertainty over the 
merits of German participation in 
SDI research expressed an Monday 
by Chancellor Kohl at foe doting 
session of a meeting of the North 
Atlantic Assembly - consisting of 
MfiiMBMitiiyipfig fmm Mato mem- 
ber coontries - in Stattgart. 


Ansbacher reveals £31m loss 


BY DAVID LASCf-UFB, BANKING CORRESPONDENT, IN LONDON 


HENRY Ansbacher Holdings, foe 
UK merchant banking group, yes- 
terday disclosed a loss Of £31_4m 

r im) in the year ending March 
But it simultaneously an- 
nounced that its main shareholder, 
the Brussels-based Pargesa/GBL 
combine, was to underwrite a 
£35Am rights issue that would give 
it a controlling stake in the group. 

The losses, which were much 
larger than had been expected, 
stem partly from Ansbacher’s ill- 
feted acquisition last year of Laid- 
few Adams & Peck, the Wall Street 
securities firm it had to resell in 
January. 

But according to a circular sent to 
shareholder s yesterday, many of 
the group's varied businesses, 
which shipbroking and 

metals trading, also incurred losses. 

Shareholders are also advised 
that the interim profit of £L35m an- 


nounced last September "may have 
been overstated" to the point where 
there were insufficient reserves to 
cover foe payment of a dividend. 

Th<» nw management fawwtoH hy 
Mr Richard FenhaUs, which took 
over at the beginning of this year, 
has also taken steps to rid the 
group of doubtful debts and dean 
up its balance sheet 

T/Matt/malring businesses have 
been sold, and staff and costs re- 
duced. 

This ff rfg n hag been undertaken 
with the backing of Pargesa/GBL 
which last year bought a 292 per 
cent interest in Ansbacher and now 
intends to drew foe group into the 
network of fmmw-iai institutions it 
is developing in Europe and North 
America. 

The rights issue wiQ be on a iwo 
for (me basis at 50p a share. 


Last night, Ansbacher's shares 
closed at 65p, with a gain of 2p on 
the day. 

Ansbacher’s chief institutional 
shareholders, which iwdndp Grand 
Met, the Iissauer Group, Touche 
Remnant and M & Ghave indicated 
their support for the reconstruction. 
Some have agreed to forgo part of 
their rights in order to enable Par- 
gesa/GBL to acquire *fa >Tn and 
raise its stake to at least 51 pa 
cent 

The recapitalisation will increase 
share h ol ders* fends to nearly £53m 
and will, Ansbacher claims, put it in 
a "sound financial position from 
which to commence the tmflr of re- 
building a successful gro up around 
its tiro core b usine sses." Those are 
to be merchant banking, and insur- 
ance and shipbraking. 

Lex, Page 18; Details, Page 25 
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summit 

By Reginald Dale in Washington 

• mR REAGAN Administration has ! 
all but abandoned hopes of an early 
US.-Soviet . summit, and is resign- < 
ing itself to a chill In su- 

perpower relations, American offi- 
cials said yesterday. | 

Washington appears to have con- 1 
eluded that it was over-optimistic in j 
hoping for a quick breakthrough 
when Mr Mikhail Gorbachev took 
over as Soviet leader in March, and 
President Ronald Reagan immedi- 
ately invited him to a summit meet- 
ing in the US. 

Mr Gorbachev is now thought un- 
likely to agree to any meeting with 
Mr Reagan - whether a get- 
acquainted or a full-scale 

summit — until next year at the ear- 
liest. 

Mr Reagan has repeatedly made 
dear that he would be ready for a 
meeting- preferably in Washington 
-if Mr Gorbachev were to travel to 
the US. to attend the United Na- 
tions general assembly in New York 
fhic niitnmw. 

Yesterday, however, U.S. officials 
said that even if Mr Gorbachev 
were to go to New York, he would 
probabfy not meet Mr Reagan. Oth- 
er pffiriwlfi said that it was in any 
wi«a unlikely that Mr Gorbachev 
would visit the UN, as once expect- 
ed, in September or October. 

Afthongfc Mr Viktor Alanaseyev, 
the editor of Pravda, said publicly 
in April that Mr Gorbachev would 
visit the UN and might well meet 
Mr Rflp gm at point; USl offi- 
cials say that there have since been 
no indications that Mr Gorbachev 
intends to ww»fc» the tiip. 

A White House fa>M the 

Washington Rost yesterday that Mr 
George Shultz, the US. Secretary 
of State, received "signal^ that Mr 
Gorbachev would not go to New 
York from Mr Andrei Gromyko, the 
Soviet Fo reign Minis ter, at their 
meeting in Vienna last week. 

One State Department official 
q<jrl yesterday that the issue of a 
summit did not eitSHnnie up di- 
reetiy Anrmg ftfl ShuHz-Gromyko 
t»ncB-- The Reagan Administration, 
he added, had *got ahead of itselT 
in believing that such a meeting 
h«H been aD but agreed. 

Recant exchanges and develop- 
ments between Washington and 
Mi«rn » riipwed that relations were 
as sour as ever and Moscow did not 
want to appear anxious to bold a 
summit meeting, the official said. 

Reflecting a widespread view in 

file Aii mini^ratin n, nffirial y>M 

that Mr Gorbachev would want to 

Coutinned on Page 18 

H&-Soviet measures to feeflttate 
trade. Page 3; PepsiCo boosts 
Soviet finks. Page 6 


Pickens may 
lose $100m 
over Unocal 

BY TERRY DODSWORTH IN NEW YORK 


MR T. BOONE PICKENS, foe Te- 
xas aQ billionaire, hag conceded de- 
feat in his fetter takeover battle for 
Unocal, the Californian oil group, in 
an agreement , that is likely to leave 
-his investor group with lasses of 
about $10Qm and seriously restrict 
his future takeover activity. 

The setback for Mr Pickens, who 
had invested $12bn in the takeover 
attempt through his Mesa partner- 
ship group, marks the first signifi- 
cant victory for one of the large U5. 
oQ companies since they became 
the prime targets of foe new breed 
of Wan Street corporate raiders 
about tiro years ago. 

Investment bankers also believe 
that the Delaware Supreme Court 
decision, which forced Mr Pickens 
-to the negotiating table, is likely to 
put a brake on foe current wave of 
mergers in the US. 

"This was a benchmark decision,” 
said Mr Frederick Joseph, the new- 
ly ap pointe d ctee f executive nffi***** 
of Drexel Bu rnham Lambert, the 
investment bank that bad arranged 
much of foe financing for Mr Pick- 
ens's Unocal bid. “It will very sub- 
stantially slow down takeover activ- 
ity' 

The agreement between Unocal 
and Mr Pickens followed a day of 


negotiations in Los Angeles in foe 
wake of foe court ruling, which 
gave Unocal the upper hand by say- 
ing that foe company could exclude 
the Pickens group from a lucrative 
share bay-back offer. 

Under the terms of foe deal, Un- 
ocal has agreed to include some 
7.7m, or 32 per cent, or the shares of 

the Rckens group in part of its buy- 
back of 59.1m of its own shares for 
securities worth 572 each. The offer 
was originally made only to share- 
holders outside the Pickens group 
in an attempt to wean them away 
from foe $54-a-share rash offer for 
64m share s miwto by Mr Pickens. ■ 
Although that part of the agree- 
ment would give the Pickens group 
a profit of around $177m on its 
shares, it would also yield inferior 
terms to those of other tendering 
shareholders, who will receive the 
premium price for around 38 per 
cent of their holding s 
However, Mr Pickens stands to 
run up hefty losses on the other 
16m shares held by his group. The 
losses will be incurred because foe 
price of Unocal stock is now expect- 

Continued on Page 18 

SEC drops plan to curb takeover 
tactics, Page 18 


Swedish banks cut 
lending rates again 


BY KEVIN DONE IN STOCKHOLM 


SWEDEN'S commercial banks 
bowed yesterday in foe face of in- 
tense political pressure and lowered 
their interest rates for the second 
in less *h" w a week, darning 
that they had been made a scape- 
goat for the dramatic squeeze on 
consumer spending imposed by 6>i» 
Government last week. 

At the same time, Sweden’s lead- 
ing eonuTiPifrial hwt^lr p ublished 
gloomy new forecasts lor the devel- 
opment of the country’s economy, 
which is now expected to grow 
much more slowly than other west- 
ern countries in 1985 and fell into 
recession in 1986. 

The forecast is in stark contrast 
to the promising picture of econom- 
ic growth painted in the Govern- 
ment’s revised budget only fear 
weeks ago. 

The banks have come in for 
heavy criticism from Mr Okrf 
Palme, the Prime Minister, and Mr 
Kjell Oiof Feldt, the finance Minis- 
ter, as well as Mr Bengt Dennis, 
governor of the central bank, for 


unfairly exploiting last week's hefty 
increase in official interest rates. 

As an i mp o rta nt element in ftp 
package, foe hanks woe freed for 
the first time for 15 years to set 
their own interest rates on lending; 
and Mr Dennis made rfaar that he 
wanted to see “a powerful i ncrease 
in interest rates through the whole 
economy" with particular pressure 
applied to consumer credits. 

The banks, which face substan- 
tial losses on their teg hnlding s of 
fixed-rate government hands as a 
result of the interest-rate rises, re- 
sponded by raising oemsuma lend- 
ing rates by 35 to 4 percentage 
points compared with the 2-point in- 
crease in the discount rate. 

The Government, which had been 
trying to avoid tough economic 
measures with the general election 
dram less than four months, imme- 
diately went on the attack, led by 
Mr Palme, claiming that the size of 
fixe banks’ interest rate increases 
was un jus t ified. 

Continued on Page 18 


AIR FRANCETO THE MIDDLE EAST: 
SERVICE FIT FOR A KING. 



From Coins to Dtahrafl Jeddoh 
to Dubai. Air Francs offers you 
IB business csnfrn of die Middle 
East via Fork. 

When you fly through our own 
Charles de Gaufle remunaJ U. 
youW experience fhe style of 
France. Whether it's Air Frvnaa 
to Pons from Manchester or 
London. Or vnth other Paris 
services from many UK airports. 
Ws qukK easy and mokes a lot 
ol sense. 

With Air France, there? s even 
more to enjoy We/ve improved 
every aspect of our service. Air 
France Premidre Class on Airbus 
or 747 now takes you to the 
Middle East in truly enviable style. 
Withaspadovs. twnjry cabin, the 
ultimate in French bad and wine^ 
and the very highest of standards 
of service 

One phone eaB can arrange your 
flight and your stay mono of the 
many Meriden Hotels in the 
Middle Eosr. 

Witfi Air France you’H be treated 
like a King. 
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Polish court 
bars foreign 
reporters 

8 Y Christopher Bobimki in 
Warsaw 

THE POLISH Government has 
tacitly recognised that the trial 
of three Solidarity leaders due 
to start in Gdansk tomorrow 
will harm its image in the West, 
and has banned foreign 
reporters from the court 
This is the first time since 
martial law was lifted two years 
ago that a civil court has 
excluded the Western Press 
from a political case and shows 
how sensitive the authorities 
have become 

Mr Adam Michnik, a dissident 
intellectual, Mr Wladyslaw 
Frasyniuk, a senior Solidarity 
underground leader from 
Wroclaw, and Mr Bogdan Lis, 
formerly Mr Lech Walesa's 
deput from Gdansk, are being 
tried for trying to provoke 
unrest and playing a leading 
role in an illegal organisation. 
They face up to five years in 
prison. 

All three were freed from 
detention last July under a 
political amnesty and met 
Solidarity underground leaders 
in January to plan a token 
national stoppage in protest at 
food price rises — a stoppage 
that met with little response. 

Mr Jerzy Urban, the govern- 
ment spokesman, said reporters 
were being barred from the 
court so that the defendants 
could concentrate on the pro- 
ceedings and not on addressing 
the Western media. 


The Republic remains confident in its industrial development plan, writes Brendan Eeenan in Dublin 

Ireland’s hopes stay pinned on electronics 



THE RECENT problems of the 
electronics industry worldwide 
caused shivers of apprehension 
in the Irish Republic, where 
electronics companies farm the 
backbone of foreign industrial 
investment in the last decade. 

Some of the U.S. companies, 
sudh as Apple, Digital and 
Verbatim, which have had diffi- 
culties of one kind or another, 
are among the leading investors 
and employers in Ireland. 

Officials of Ireland's Indus- 
trial Development Authority 
(IDA) are convinced that their 
bask strategy of building up a 
mix of electronics companies is 
a sound one, but there have 
been casualties. 

Atari in limerick and Storage 
Technologies in Dublin dosed 
their plants earlier this year 
with the loss of more than 500 
jobs. A project for the develop- 
ment of computer-aided design 
systems by Cahna of the U.S. 
fell through. More alarming, 
perhaps, is the layoff by Mostek 
of a quarter of the workforce 
at its Irish plant which 
assembles and tests integrated 
circuits. 

Falling world demand for 
semiconductors also postponed, 
at least what was to have been 
the coup of the year for the 
pA: a decision by Mostek to 
locate a chip fabrication plant 
in Ireland. This would have 
followed the announcement of a 
I£170m (£136. 6m) chip manu- 
facturing plant south of Dublin 


to be built by Advanced Micro 
Devices. The IDA believed these 
investments would have est*- 
bshed the Republic as a serious 
rival to Scotland for such plants. 


soman 


One key protection against 
the vagaries of international 
“ustoess is the fact that many 
Inah plants represent the only 
EEC operations of the parent 
company. This is true of com- 
panies such as Apple and 
Digital, which supply their 
European markets from Ireland. 

‘Basically, if they want to 
stay in Europe, they have to 
stay In Ireland," says Mr 


aMrtin oLwry of the IDO’s elec- 
tronics division. 

The IDA is aware of the vul- 
nerability of companies in such 
a highly competitive industry 
and knows that closures are in- 
evitable. "A strategy which did 
not allow for failures would 
not be a strategy at all,” says 
Mr Lowry. hTe IDA believes it 
has a reasonable mix of high 
and low-risk companies. 

hTe “ safest" companies are 
those suppling the industry's 
capital goods such as integrated 
circuits and control equipment. 
At the other end of the spec- 
trum come consumer products 
and memory devices, where de- 
mand can swing alarmingly and 
product obsolescence is high. 


The Atari failure was a das- economy that the IDA gets it petitive pressures. Mos tek. {Jes- 
sie example of the high-risk right Electronics now accounts pite the recent j* 

market although the fact that for 30 per cent of total manu- —*-*-■ — - - 

the plant was closed with only factoring and 10 per cent of 
40 minutes notice, left a more- employment A collapse- would 


than-usu&lly bitter taste. 

The authority also tries to 
ensure that plants which locate 
to Ireland are upgraded so as 
to make them an essential pan 
of the parents' operations: 
many are now run by Irish 
managers who, it is generally 
believed, will fight harder to 
locate key functions in Ireland. 
The first of these is usually 
the power to purchase com- 
ponents, which gives the plant 
a degree of autonomy from 
head office. 

It is vital for the Irish 


wDDKZ 

be disastrous for the economy 
hut it is also true that, even if 
things go well, the ambitious 
original target of doubling pre- 
sent employment to 40,000 is 
unlikely to be attained m the 
foreseeable future. 

The IDA will be looking tor 
companies with strong financial ■ 
backing to withstand the com- 


No IDA policy change in Hyster decision 


OFFICIALS OF Ireland’s 
Industrial Development 

Authority (IDA) stressed 
yesterday that there had been 
no significant change in the 
country's industrial policy in 
the wake of the decision to 
turn down an 800-job project 
by the UJS. Hyster Corpora- 
tion, writes Brendan Keenan 
to Dublin. 

The Government rejected 
the plan because it felt that 
the company's own Invest- 
ment of around I£Im 
(£806,000) was inadequate 
against a I£14m total project 


cost. Hyster moved the fac- 
tory to the Netherlands after 
1 rejecting an Irish government 
request that h put up an extra 
Kim. 

The IDA pointed out t ha t 
all projects with a cost in 
excess of I£2.5m have to go 
to the Government for 
approval. The Hyster project 
is th e first one to have been 
turned down after winning 
IDA approval, however. 

At the weekend Dr Garret 
FitzGerald, the Irish Prime 
Minister, said previous 
ad m inistrations had given the 


IDA too much of a free rein 
and it was up to the Govern- 
ment to decide what indus- 
trial policy would be «»i the 
input required from foreign 
companies. 

The feeling In Dublin is 
that, despite the tough ih»c 
from Dr FitzGerald, the 
Hyster case was exceptiouaL 
Hie company has a reputation 
for tough bar gaining with 
industrial development 

agencies and for trading one 
off against the other. 

The Irish cabinet may have 
felt that the taxpayer had 


already paid too much for 
Hysteria existing facility in 
Dublin. This was snatched 
from under the noses of 
Northern Ireland's Industrial 
Development Board, during 
the previous Hanna Fall 
administration. 

The terms of that deal have 
never been disclosed but, 
given the considerable Incen- 
tives wUeh Northern Ireland 
Is willing to offer to major 
foreign investors, they are 
likely to have been generous 
to Hyster. 


P-gsrded as a good catch 
b®*?™e ft Etas the powerful 
United Technologies group 
'behind it. Japanese groups, such 
as Fujitsu and NEC, are in .the 
volatile memory devices sector, 
but they are regarded as having 
the ability to stay the course. 
Officials such as Martin Lowry 
believe the new entrepreneurs 
of the next lb years will be to 
software development rather 
than equipment IDA Jonn edits 
own software company last year, 
to help build up- Irish expertise' 
in the industry. Ihbs is nniiiwTy 
to man u facture to Ireland, but 
it is expected to expand its soft- 
ware operation, which presently 
employs 65 people. 

. The .other main ■ plank of 
industrial policy, as outlined to 
a recent -White Paper, is the 
development v of - indigenous 
firms. No. more than three elec- 
tronics companies have 
developed to any size so tor . but 
the. IDA has targeted about 12 
small companies with potential 
and hopes to build some of these 
up in the next 10 years. 

-“If we do riot have -a sig- 
nificant indigenous sector in the 
next 10 years, the policy, as a 
whole will have failed,” says 
Mr Lowry. In the meantime, the 
Irish win keep their fingers 
crossed that none of the big 
boys succumb to the chilly 
winds now blowing in Silicon 
Valley. 


employers 
on Italian 
pay index 

.By James Buxton In Rome .. 
ITALIAN EMPLOYERS ' W 
ready to coneWer. any serious 
proposal on how ' to avoid 7 
| a potentially damaging referea- 
dum on wage Indexation, set to* 
June 9; according to iStg Xniri 
Lucchhd, president of Gopfin- ' 
dustria, the nwria employees’ 
organisation. But hepuHtewwd - 
no now suggestion foranagre**- . 
meat between Government, 7 
employers and unions which 
woul d : make- the -Co mmunist , 
sponsored referendum unnecefi- 
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French 
drink less 
alcohol 

By David Hotnego in Paris 

FRENCH ALCOHOL consump- 
tion is on a long downward 
slide, though the -average 
Frenchmen still drink more 
than' other Europeans. 

These finding* emerge from a 
study by Xnsee, the official 
statistics office, published yes 
, terday whch . concludes that 
changing work habits . account 
for the steady decline in con- 
sumption since the early 1960s. 

| Before -then, French Industrial 
and agricultural workers drank 
large quantities of cheap table 
wine to give them both calories 
and energy. 

From a peak in 1963 of 25 
1 litres for every person above the 
age of 14, consumption has 
fallen, by. about .OJ23 litres a 
year thus bringing France id 
line with the drinking habits 
I of Spain or Portugal. 

Measured on the basis of con- 
sumption per head-’of popuhh 
tion, France still retains the 
lead in Europe. Each French- 
num swallows 15b litres of 
alcohol a year, compared • with 
13.5 litres in Portugal,’ 12 R 
, htres in Spain and U_7 litres 
to. Hungary. 

The Insee study coitorms that" 
while jess cheap table wine Is 
being drunk, the French; .are 
drinking more beer and spirits, 

and more soft drinks. 

, Beer .. consumption, for 
instance, has doubled from 12m 
hectolitres to 1955 to 25m to 
Itch). 


Instead, he reiterated at Oon- - 
undustria's annual meeting here 
that the employers had made 
their own proposals on « 
thoroughgoing reform, of the 
indexation anti pay structure as - 
long ago. as last October. The 
unions, divided, among them- 
selves, had not yet made an 
adequate response, he said. : ; ji 
This evening Sig Gknmi de 
MJchelis, the Minister of 
Labour, is to meet unions and 
employers separately to try . to 
find common ground. The 
referendum has been called -to 
deride whether four points cut.^ 
from the sozfo 1 mobife index, 
last year as an anti-toflatfoii - : 
measure should be restored. '= 

Sig Luccbfai’s speech," to'. a 
packed audien c e which included T : 
11 . government ministers : and ' 
the leaders: of all Italy's main; 
private sector ■ companies. " re-i. 
fleeted strikingly the confidence 
which Italy's industrialists feel’- 
altout their prospects, despite.;., 
serious problems of wage costs' 
and the. failure .of the Govern- -, 
ment to cut its spending, - 
He - drew considerable satis- 
faction, from lost week’s local 
elections in -which the govern- 
ment parties advanced' and , 
Communists toll back. The elec- 
torate, he said, had “punished 1 ”- 
those who "could only toe 
crisis as a. means of aroomng— 
protest or rebellion.” : ;■ . 

- Sig Lucchini - reminded his 
listeners .that,, in the absence of 
a volunt ary agreement: on wage : 
indexation and ah unsatisfactory 
referendum result, the : em^ 
ployers would gave' notice ihat? ' 
they would ; stop .paying- 
scabs mobile .wage increases- 
altogether. Though Sig Lucchfhf * -. 
did not say so, this 1 move would • 
be aimed at enabling the em--' 
ployers to renegotiate tite Wage ‘ 
indexation system on something; 
close to their own terms. . 
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Dutch poll shows support 
for Labour increasing 

BY LAURA RAUN IN AMSTERDAM ® 


^EDUTCH opposition Labour 
Farfy would gain an extra 16 
parliamentary seats if elections 
were held now, according to an 
opinion poll conducted by the 
opinion research bureau of 
Lagendijk. 

. This would put the Socialists 
just 13 seats short of a parlia- 
mentary majority, while the 
centre-right coalition Govern- 
ment’s majority would vanish. 
Si* 552. 3 eii®nU election to 
the Netherlands is due to 
exactly a year’s time. 
^Observers believe - - that 
curtetian Democrat . . voters, 
particularly older ones— are 


switching to the Socialists fa 
protert^agatost the current 
administration’s austerity 
policies. Opposition to the 
Government’s decision to deploy 
enme mlssfles is also thought 
to play a role. 

t>^ at ^ olics and Dutch 
Keiormists , who traditlonallv 
5^® 'Jted Christian Democrat, 
are abandoning their parte 

Sif’UrT , hy . support from 
right-wing Christian 
P^tiesw the poll found. . The 
right-wing Liberal Party. . a 
of the coal^'did 


Tfour perfect back-up system, 

Litroducmg fiie skilled Manpower temporary, workplace. Qur unique interview assures it 
She s perfect for anything that holidays, illness. Our testing proves it 

pnonty projects or sudden absences can throw at you. She’s perfectly willing to give a little extra to 

Shesperfectlytrainedtostepm,sitdownandget make sure the work is right 

you back up and running, fast 4 ’ - - - & 

She’s trained on real office machines, even the 
latest word-processors and personal computers. 


Confidencein Community 
nt stake’ in A dams cag0 

BY RAYMOND HUGHES IN LUXEMBOURG 

CONFLUENCE in the European Thp • rim...-- - 
Community is at stake fa the which 

8500,000 damages hm noh t MonKh, dlficiosiiig Mr -Adams 
^Mr Stanley Adams Wock 

Cwnmlssiofl, the ^ 

C^^LuxembourglrS^ ^ ^ 

Mr. David Vaughan- QG.' for 
Mr Adams, told the 11 judges- 
To many, the Stanley Adams 
ggy_ a symptom of the 
wwtoess of our Gommunfty if 
it oubonlznates tiie interests of 
me individual to the interests 
of the ' state and 
companies/ 


And she’s perfectfy ready the moment you call. 

That’s what makes the Q MANPOWER 
Manpower temporary perfect tewporajw services 


re > r ,i 1 j , _ — J. — ^/u**vvv. icmrurwn 

blies perfectly matched to your work and your accim^offices.kian^House^o^Hi^sh^ 


Slouch (0753) 731 n 
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start it 

n ^L Va ?® iai1 8“^ that if that 

mg the court ruling nn «»* - 
mer J^. of Mr Adams's case it- 

W A S ms * -would- 

“jre ttlumphed over, justice. ' 

what the^^S 

breach 

of trust action, Mr Admna ‘ U,ey l^«naod 

accuses the CommlssiOTiS 

betraying, his identity as Jt» Adains - c ® nM 

awuroe of . information About Si daimr 

tileffti activities of Hoffman-La the^^SJ!^^ i ^ ** & 

^ ^ drugs 

not Mfh!t aad he had 

S"? 8 ? .been aware of all the 
facts giving rise to .the Com- ; 
nussioa's liability. “ - 

NOW York, NY 10022 . 


J-T-r* 


company, which led to Roche 
being fined for breaches of EEC 
fair trading laws. 

Mr Adams blames the Cora- 
“dssioo for his subsequent 
surest and hnprisoamesit in 
Switzerland for ■ economic 
espionage arising out of his 
disclosures of price-ring by 
Roche. He argues that the 
Commission failed to its legal 
duty to keep his identity secret 
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Bonn plans urgent 
action to tackle 
unemployment 


PY RUPERT CORNWELL IN BONN 
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WHILE THE opposition Social 
Democrats (SPD) put forward their 
own five-point plan to create new 
jobs in West Germany, the Boon 
Government has confirmed that i£ 
plans emergency action shortly to 
tackle unemployment, now stand- 
ing at 22m or 9.3 per cent -of the 
workforce. 

The hope, as expressed by a gov- 
ernment spokesman, is that any 
measures - whose shape remains 
unclear -can be fitted into the draft 
1986 federal budget, which is due to 
be settled by foe start of July. 

However, the spokesman mcficat- 
ed that a more vigorous strategy 
against n i wnp in y pn t — fee i»igh 
level of which is held to have been a 
key- ingredient in the ruling Chris- 
tian Democrat Party's crushing de- 
feat in Jffartb-Hhine Westphalia ID 
days ago - did not imply any baric 
shUt in policy away from reducing 
the federal spending deficit and cut- 
ting state intervention. " 

just before the severe state ejec- 
tion setback in North-Shine West- 
phalia, the Finance Ministry sig- 
nalled that it hoped to hold the 1988 
deficit to around this year's planned 
level of DM 25bn (S8.25bn), despite 
activation of the DM llbn first 
plw« of a panned DM 20bn tax- 

cuts package in 1986 and 1988. 

ffiwrp than , fee Government fa« 
refused to change course, despite 
/»»Hc from both foe smaller Free 
Democrat (FDP) tmd conservative 


CSU members of foe centre-right 
coalition - as well as industry - that 
the entire package be pushed 
through as one neat year. 

The" demands reflect not only fee 
fear that a failure to make inroads 
into unempkryment could cost fee 
Government the next federal elec- 
tion in February 1987, but also that 
a slowdown in me ITS. and a weak- , 
ening doily mnifl hit German ex- 
ports, hitherto the driving force of 
an economic growth which even so 
is only expected to reach 22 per 
cent in 1985. 

The remedies proposed by the So- 
cial Democrats yesterday were 
predictably more sweeping. They 
include fee generation of DM 18bn 
of extra resources for environmen- 
tal projects to create new jobs. The 
money could come from hi gher gas, 
electricity and fuel charges. 

The SPD also wants a new state 
and federal programme to reduce 
youth unemployment; steps to stim- 
ulate both public and private sector 
investment; and a less restrictive fi- 
nancial policy at Community level. 

The suggestions were swiftly dis- 
missed by fee Government last 
night, however. Herr Matthias 
Whatman , fee economics spokes- 
man of fee CDU/CSU, called them 
“old ideas dressed up in new 
clothes," which would merely push 
up prices, interest rates and pubUc 
borrowing and thus harm the pros- 
pects for reducing unemployment 


Luxembourg move may 
influence satellite TV 


BY DAVID MARSH IN PARIS 

THE FORMER Prime Minister of 
Loxembourg, M Pierre Werner, was 
yesterday elected chairman of the 
grand duchy’s broadcasting compa- 
ny, Compagnie Laxembourgeoise 
de Tetodiffasian (CUJ; in a move 
which could influence complex pow- 
er struggles taking place over fee 
future of «ri»»nite television in Eu- 
rope. 

Wife French interests ownin g a 
si gnificant mino r i t y sharehnldhig 
in Cf.T, fee French Government 
had supported the fence of M 
Werner. But it remains to be seen 
whether €I^v^>udBdt<fta&eie 

■- . ...'•. -■(‘ti.f; v-». 


has been in long-standing wnfatf t 
about developing its television sat- 
ellite planned to be launched next 
year, will now be more enmpltew* 

wife foe wishes of the authorities 

M Gaston Thorn, former bead of 
fee EEC Commission and fee pre- 
ferred candidate of fee Belgian 
BnuceDes-Lambert gro up which is 
CZTs controlling shareholder, was 
defeated in his bid for the chair- 
manship at yesterday’s board meet- 
ing. However, he was. appointed 

vi« M«hairman wnH managing Hiw^. 

tor, indicating fee board’s prefer- 
ence for a political compromise. - 
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In the high-speed, highlystressed world ofFormulal, 
Olivetti are everywhere. Trackside PCs, linked to 
■timing devices, keep an instant record of the best 
speeds, positions and scores the moment they 
happen - displayed on each team's monitor and 
p rinted .out for the press. Rapid derisions can be 

made, based on a constant flow of ultra-reliable data. 
Olivettfs skill in providing this kind of service makes 
them Europe's leader in information technology 
The same exceptional speed, power and clarity 

S hanks to high-resolution graphics) goes into 
livettfs Ftersonal Computers for business use. 

Designed for every kind of application, with IBM 0 PC 
compatibility giving access to an almost infinite range 
of software, the/ re backed by a foil Internationa! 
service nebvork. For more information, post the 
coupon. And find out how an Olivetti Rarsonal 
Computer gives you the racer's edge. 
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UJS.-Soviet 
measures 
to make 
trade easier 

By Patrick Codebum in Hokqw 

THE U.S. and Soviet Union 
have agreed to make It easier 
to trade between the two 
countries, Mr Malcolm Baldrige, 
the U.S. Commerce Secretary, 
said yesterday after two days of 
talks here. 

Market access for exports is 
to be improved, and the U.S. 
said it would lift a 34-year-old 
ban, introduced during the 
Korean War, on the import of 
Soviet furs into the U.S. 

The agreement Is a symbol of 
a desire on both sides to im- 
prove politico! relations but is 1 
not likely ' to increase trade 
significantly. 

Measures to be taken by fee 
Soviet Union include a promise 
to ensure that foreign trade 
organisations take bids from 
UE. companies seriously, and 
to make product promotion 
easier. The joint US. -Soviet 
Commercial Commission will : 
have a subcommittee to discuss 
U.S. projects In the Soviet 
Union, and American and 
Soviet officials are to discuss a l 
new maritime agreement i 
Tbree main obstacles still 
impede a significant expansion 
of trade: Soviet lack of UE. 
most favoured nation status, 
export-import credits, and the 
U.S. embargo on high tech- 
nology exports to the Soviet 
Union. Moscow also says it 
wants a guarantee that con- 
tracts signed by U.S. companies 
will be honoured. 

Last year fee U.S. exported 
goods, mostly grain, to the 
Soviet Union worth $3.3bn and 
took imports worth only 8300m. 

The overall significance of 
Mr Baldrige’s visit, the first 
meeting of fee Commercial 
Commission since 1978, is that 
it produced gestures of good- 
will after a month in which 
relations between fee super- 
powers have grown more 
hostile. 

Remarks made by President 
Ronald Reagan during his visit 
to Western Europe earlier in 
the month have been heavily 
attacked in the Soviet Press 
The Soviet Union has still not 
made it dear that Mr Mikhail 
Gorbachev is going to New York 
for fee opening of the UN 
General Assembly later in fee 
year. Mr Baldrige reiterated 
yesterday that both leaders 
favoured a meeting but a time 
and place had still to be 
decided. 

Pepsico, Page & 


Europe looks for joint stance on Star Wars 


BY QUENTIN PEEL IN BRUSSELS 

EUROPEAN DEFENCE minis- ■ 
ters in Nato's Euro-group yes- 
terday renewed their efforts to 
find common ground on the U.S. 
Strategic Defence Initiative 
(SDI), fee so-called Star Wars 
project, and on the finances 
available for Nato's conventional 
armoury, before meeting Mr 
Caspar Weinberger, fee U-S. 
Defence Secretary, today. 

The subject of shortcomings 
in the alliance’s conventional 
defence capacity is expected to 
dominate fee two-day meeting of 
fee Nato Defence Planning 
i Committee beginning in 
Brussels today. But fee UJS. is 
also pushing for an early Euro- “ 
pean response on fee SDI, as 
well as support for renewed c 
investment in chemical weapons. f 


MR CASPAR WEINBERGER 
gazed long and hard over fee 
wall Into East Berlin yester- 
day and accused the Soviet 
Union of murdering Major 
Arthur Nicholson, fee U.S. 
officer shot in March by a 
Soviet guard in East Germany, 
writes Leslie Colitt 
East German border guards 
In watchtowers on desolate 
Potsdumer Plate, fee pre-war 
heart of Berlin, peered back 
through binoculars and shot 
rolls of film of Mr 


A key issue at the informal 
talks of fee Euro-group yester- 
day, which will have to be spelt 
out in fee defence ministers’ 
formal guidance for national 
defence spending plans this 
week, was the financial targets 
for fee coming years. 


The present target of a 3 per 
cent real growth rate in defence 
spending has proved beyond 
the budget capacities of many 
member states, although Nato 
commanders regard it as 
inadequate in fee light of the 
conventional military advantage 
of the Warsaw Pact forces. 

Nato officials in Brussels will 
be presenting reports to fee 


Weinberger. Contact with the 
“enemy" was reduced to 
ogling at several hundred 
metres amid, the strictest 
security. 

He said later feat a nation 
such as the Soviet Union 
which was capable of shooting 
Maj Nicholson and refusing 
to apologise had ** nn- .» 
astray." Be met fee major’s 
widow and reviewed U.S. 
troops In fee city during his 
six-hour stay. 

At the start of his visit to 


meeting on the weaknesses of 
fee conventional forces of the 
alliance, including its ability to 
sustain a conventional defence 
with adequate supplies of 
ammunition and equipment, the 
quality of its reserve troops and 
their training, its infrastructure 
and bow well its defence 
installations can survive attack. 

The ministers will be con- 


West Berlin the East German 
news agency said that reports 
In fee Western media of an 
escapee shot dead at fee 
Berlin wall were "lies from 
A to Z." It claimed feat an 
East German hunting party 
shot a deer and a boar near 
fee border. West Berlin and 
West German newspapers 
have published eyewitness 
accounts by West Berliners of 
a lifeless body under a 
tarpaulin being carried away 
by East German border 
guards. 


sideling a plan of action setting 
priorities for tackling those 
problems, although their dis- 
cussion will inevitably be 
dominated by fee question of 
providing adequate finance. 

They wflJ also be presented 
for fee first time wife a long- 
range assessment of miliary 
needs over the next 20 years, 
prepared by the militar y com- 


Walker acts to head off EEC coal plans 


BY MAURICE SAMUELSON 

MR PETER WALKER, foe UK 
Energy Secretary, paid a dying 
visit to Brussels yesterday to 
warn European Commission 
officials against proposals to 
impose a succession of tough 
five year plans on the British 
coal industry in order to reduce 
both jobs and production levels 
in an attempt to make it com- 
petitive. 

He told the Energy Commis- 
sioner, M Nicholas Mosar, that 
while Britain shared foe EEC’s 
ultimate aim of malting the 
coal industry profitable, the 
British people and Parliament 
would so strongly resent the in- 
dustry being run from Brussels 


that it would be counter- 
productive. 

In particular, Britain objects 
to foe demand that ail details 
of financial aid to foe coal 
Industry should be submitted 
to the Commission before it Is 
authorised by the British 
Parliament 

EEC Commissioners next 
week are due to discuss coal 
production in the Community 
after the end of this year when 
the current 19-year authorisa- 
tion for subsidising it expires. 
Having taken a strong line 
against support for shipbuild' 
ing and steel over foe past four 
years, Brussels officials have 


been urging a firm target date 
for foe final removal of sub- 
sidles to coat 

Initially, the officials pro- 
posed that coal production after 
the end of this year should be 
forced to become competitive in 
two five-year phases. In the 
first five years jobs would be 
reduced from 435,000 to 290,000 
and output cut by 15 per cent 
through colliery closures. At 
fee end of the second period, 
virtually all subsidies would 
have disappeared. 

Following foe angry response 
by West Germany and Britain, 
it is understood that all figures 
have now been dropped from 


the proposals and, with the 
British miners’ strike fresh in ; 
their minds, the officials have i 
acknowledged the difficulties 
which might be caused 

In foe face of Mr Walker’s 
strong protests, M Mosar also 
seemed ready to replace the 
five-year plan by shorter 
periods, possibly of a year or 
two, and to permit some forms , 
of aid, including deficit grants. 

However, Britain’s still 
objects fiercely to what it seems 
as the ambitions of Brussels to 
take control of a coal industry 
which is bigger than foe com- 
bined coal sectors of foe rest 
of the Community. 


Steelmakers want long product curbs ended 


BY OUR BRUSSELS STAFF 

INDEPENDENT steel pro- 
ducers in the European Com- 
munity yesterday urged a rapid 
phasing-out of production con- 
trols on long products after the 
end of this year. 

But they acknowledged it 
would take longer to bring the 
free market back for flat pro- 
ducts. 

The European Independent 
Steelworks Association (EISA), 
which groups together smaller 
private - sector producers 


accounting for some 10 per cent 
of total EEC steel production 
but around a half of long pro- 
ducts output, was resuming its 
campaign for the removal of 
artificial distortions in foe steel 
market. 

It is seeking to influence the 
shape of foe steel market after 
the deadline of December 31 
1985 for foe elimination of sub- 
sidies and foe lifting of produc- 
tion quotas and mjniwmm 
prices. 


According to Mr Pol Boel, 
EISA president, foe restructur- 
ing process among tile big sub- 
sidised producers has not gone 
far enough for the quota 
arrangements on flat products 
to be lifted. He expected that, 
despite the deadline, subsidies 
would continue to be paid to 
producers in France. Italy, 
West Germany and Belgium. 

- The -phased approach to the 


lifting of controls has also been 
put forward by the British Iron 
and Steel Consumers Council, 
whose views are broadly shared 
by other EEC steel user bodies, i 
The European Commission : 
itself is now suggesting that foe 
1985 deadline may be more 
elastic than the political declar- i 
ations which set it. Mr Kari- 
Heinz Narjes. fee commissioner 
of industry, said last week a 
transitional period would prob- 
ably be necessary. 


mittee of Nato. This ** con- 
ceptual military framework " 
continues to emphasise the 
danger of fee Soviet Union 
launching an overwhelming 
conventional attack to which fee 
Nato allies would be forced to 
reply wife nuclear weapons. 

Nato officials are concerned 
feat the two-day meeting should 
not be sidetracked by fee 
current controversy over fee 
SDI research programme and 
whether the European countries 
should formally participate. 

However, this was an im- 
portant subject of discussion at 
last night's dinner among fee 
European ministers, uncertain 
if they would be asked for 
further endorsement by Mr 
Weinberger at fee full mini , 
sterial meeting. 

The Euro-group ministers, 
who Include all fee European 
Nato members except Fiance 
and Iceland, were also expected 
to discuss fee progress last 
week in Rome towards agree- 
ments on production of a new 
European jet fighter aircraft. 


France recalls 
Pisani from 
New Caledonia 

By David Marsh in Paris 

FRANCE YESTERDAY re- 
placed M Edgaxd Pfsani as 
special envoy to the troubled 
Pacific territory of New Cale- 
donia wife H Fernand 
Wibaux, currently ambassa- 
dor to Lebanon. M Pisani has 
been appointed Minister in 
charge of New Caledonia, and 
has flown back to Paris from 
Noumea, the territory’s capi- 
tal. 

M Plsani’s policies have 
been strongly criticised by 
foe French opposition in 
recent months. Formerly the 
EEC’s Commissioner In charge 
of development and Agricul- 
ture Minister under President 
Charles de Gaulle, he has 
been condemned by pro- 
French settlers on foe islands 
as allegedly favouring the 
tert lory's Independence move- 
ment 

His permanent recall to 
Paris had been expected 
following the Government’s 
tougher policies over New 
Caledonian violence in recent 
months and Its derision to 
delay the planned referendum 
on independence until after 
nwt year’s general election. 
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Israeli anger grows 
over release of 
convicted terrorists 


BY DAVID LENNON IN TH. AVIV 


A RISING clamour of criticism 
and protest swept through Israel 
yesterday over the decision to 
ex c h an g e over 1,150 Palestinian 
prisoners for . three Israeli 
soldiers held by a PLQ splinter 
group since the invasion of 
Lebanon in 1882, 

Public anger focused, on the 
agreement by the Government 
to allow ■ hundreds of 
Palestinians, convicted ' of 
terrorist attacks in which many 
Israelis were MLled, to return 
to their homes on the occupied 
West Bank and- Gaza Strip. 

" I don’t know bow to explain 
to toy boys that the terrorist 
who killed their father is walk- 
ing around free today,” pro- 
tested Mrs Dortt Eosenfeld. 
whose husband was murdered 
on the West Bank three years 


Mr ■ ' Yitzhak Rabin, the 
Defence Minister, rejected the 
criticism. “ The price Is heavy. 
But we have always done all we 
could to return soldiers taken 
captive. If it were your son 
being held captive, what would 
you say if I were not to do all 
I could to bring ' your son 
home?” 

Jewish settlers from the West 
Bank went on hunger strike 
outside the Knesset to seek the 
parallel release of the group 


of Jewish settlers- convicted or 
on . trial for attacks on 
Palestinians on the West 

Hr Yitzhak Shamir, the 
Deputy Premier, and other 
leaders of the right-wing Likud 
issued, similar calls. But Mr 
Men ahem Begin, the former 
Likud Prime Minister, said “ It 
Is not good to link together” 
. the release of the Israeli POWa 
•with the Jewish terrorist under- 
ground case. 

The Prime Minister’s Office 
refused to comment on the 
proposal to pardon the Jewish 
terrorists. But this and the 
prisoner exchange will be 
debated in the Knesset next 
week at foe request of a number 
Of members. 

The danger of increased 
violence by foe Jewish settlers 
was underlined by foe remarks 
yesterday of one of their 
leaders, Mr Elyakim Haetzni. 
" We shall deal with them much 
more harshly than before this 
calamitous event.” 

The Japanese ambassador for- 
mally protested to the Foreign 
Ministry about the release of 
Mr Kozo Okamoto, a Japanese 
Red Army member who was 
part of a group which killed 28 
people at Ben-Gurion airport in 
1072. 


Palestinians under seige 
in Beirut refugee camps 


BY RICHARD JOHNS IN BEIRUT 

PALESTINIAN fighters were 
still doggedly holding out 
against the Shi’ite Amal militia, 
assited by Lebanses army units, 
in two of three refugee camps 
that have been under heavy 
seige on the outskirts of Beirut 
since Monday morning. 

Together with units of the 
mainly Shi’ite Lebanese Army 
16fo brigade, Amal appeared to 
have brought the Sabracamp 
under control, though - some 
pockets of resistance there were 
hampering operations by Amal 
against the other two camps. 

Armed Palestinian elements 
were stoutly resisting heavy' 
fire from mortars, rocket- 
propelled grenades and heavy 
machine guns — and replying in 
kind— In foe CfaatUa camp, near 
Sabra, and also the bigger « 
Boozg al Brajneh settlement ) 
peat the international airport, 1 
where the- main guerrilla ' 
strength is believed to he. 

■ The guerrillas are' mostly i 
loyal to the mainstream i 
Palestine liberation Organisa- 
tion led by Mr Yassir Arafat 
But even his opponents seem to j 
have forgotten their differences ? 
and joined forces to repulse foe ] 
Amal assault in what, it seems, j 
may be a fight to the finish , 
despite at least seven attempts ; 
at a ceasefire. i 

The battle is proving one of i 
the bloodiest single engage- i 
meats since civil war broke out t 


just over 10 years ago. Earlier 
yesterday police reported 
casualties at 83 dead and 392 
wounded. Taking toil of Mon- 
day’s conflict Amal acknow- j 
lodged 32 of its men killed and : 
another 130 wounded while foe 
Palestinian spokesman gave for 
bis side 22 totalities and 82 
wounded. The Gaza hospital at 
Sabre was hit in the fi ghting 
and rendered inoperative. 

Since early this year the 
mainstream FLO has been send- 
ing money into Lebanon to 
sustain and arm Palestinians 
who filtered hack to Lebanon 
after their expulsion in foe 
wake of the Israeli invasion of 
1982. 

In doing so, they have, ironic- 
ally, boasted foe country’s 
dwindling foreign exchange 
reserves and helped improve foe 
Lebanese pound’s sa g gin g 
exchange rate. 

Commercial bankers put the 
inflow at no less than $20m a 
month and perhaps more than 
$50m. 

Leading members of Amal 
implied yesterday that the con- 
frontation with foe Palestinians 
had foe blessing of foe Syrian 
regime of President Hafez al 
Assad, recognised as ultimate 
arbiter of Lebanon's fortunes, 
which is ruthless in its commit- 
ment to destroy Mr Arafat and 
foe mainstream PLO in favour 
of its own proteges. 


Peking to ratify agreement 
oyer Hong Kong’s future 

BY DAVID DODWELL IN HONG KONG 


THE SINO-BRrnSH agreement 
on foe future of Hong Kong 
after 1997 will be ratified in 
Peking nest Monday, it was dis- 
closed yesterday. 

A two-month dispute over 
membership of the joint liaison 
group, foe body intended to 
ensure a smooth transfer of 
power, has also been resolved. 
Mr Eric Ho, who is ethnically 
Chinese, and Hoag Kong’s 
Secretary for Trade and Indus- 
try, will be part of Britain's 
team despite opposition from 
Peking. He has been given full 
British citizenship for foe 

purpose. 

Settlement of these outstand- 
ing issues has been finely timed 
ahead of a highly publicised 
■visit to foe UK at foe beginning 
of June by Mr Zhao Ziyang, the 
Chinese Pr emi er. From Loudon 
Zhao will visit a number of 
other European countries. 

Agreement over membership 
of foe joint liaison group should 
have been reached over two 
months ago. However, Pelting 
has consistently objected to 
Britain's proposal to include 
Mr Ho In its team. After much 
fruitless argument, Whitehall 
came te the conclusion that the 
only way. to keep Mr Ho in foe 
team was to nwta him a full 
British citizen. 

British insisted Mr 

Ho be on foe group because of 
his knowledge of Hong Kong’s 
involvement in international 
arrangements such as foe 
General Agreement on Tariffs 
and Trade (Gate) and the Multi- 
fibre Arrangement (MFA) — 


which are likely to be an early 
focus of attention for the joint 
liaison group. 

Leading Britain's team will be 
Mr David Wilson, foe Assistant 
Undersecretary of State at the 
Foreign Office who headed 
Britain’s negotiating team in 
Peking for the final difficult 
'stages of drafting foe Sino- 
Britisb agreement. With Wm 
and Mr Ho will be Sir John 
Boyd, political adviser to foe 
Governor in Hong Kong, Mr 
Tony Galsworthy, bead of the 
Hong Kong desk in Whitehall, 
and Mr Peter Thomson, head of 
Chancery in Britain’s Embassy 
in Peking. 

The Chinese team will be lead 
by Ke Zaishuo, head of foe re- 
cently established Hong Kong 
and Macao Affairs Office in 
Peking’s Ministry of Foreign 
Affairs. With him will be Zbeng 
Weirong, head of foe First De- 
partment of foe Hong Kong mid 
Macao Office answering to the 
State Council in Peking, and Ye 
Shouoene, a member of foe 
same office. Qiao Zhonghuai, 
deputy secretary general of the 
New China News Agency in 
Hong Kong; and Chen Ziyins, a 
councillor of the Chinese Em- 
bassy in London, make up the 
rest of foe Chinese team. 

The group will meet first in 
London, probably in July. It will 
then meet about six times a 
year, between London. Peking 
and Bong Kong. From 1988, its 
main base will be Hong Kong. 
It will continue meeting until 
foe year 2000. 


Sabah funds probe ordered 


BY WONG SULONG IN MALAYSIA 




THE newly-elected Govern-* 
ment in foe oil-rich East Malay- 
sian state of Sabah has 
announced 'a . commission of in- 
quiry to Investigate alleged mis- 
use of more than. USJISOm 
(£l03m) of state funds by. the 
previous administration. 

Datok Joseph Pairin Kitingan, 
the chief minister, whose party 
Bersatn Sa Bab - swept into vic- 
tory in. last month's- polls, .al- 
leged that foe previous admin- 
istration under Datuk' Harris 
Sail eh did nob get approval 


from foe Stale- Essembly in 
granting funds to 12 projects. 

Datuk Pairin said foe previ- 
ous government had deposited 
foe money in a bank, which 
subsequently gave loans to com- 
panies controlled by leaders of 
the former ruling Berjaya 
Party. . . 

He claimed that the baqk. 
lentf more- than. US$25mr to jp i 
•c ompany owned by a bank dir- - 
Sector find Berjaya" Party 
leaders,' and this contravened 
the Banking Act. 


Tigreans 
leave camps 
in Sudan 

By John Murray Brown in 
Khartoum 

REFUGEES from camps tn 
eastern Sudan are returning 
home In large numbers. In 
the past two weeks *8,000 
Tigreans have began foe 50- 
day' trek bade to their villages 
in. -northern Ethiopia, and a', 
farther 12,000 are about to 
leave, according to Rest the 
Tigrean agency co-ordinating 
foe operation. . 

Rest is saying it is foe 
reports of good rains in 
TIgre which has prompted 
this massive spontaneous 
repatriation. 

Rest's plan was that only 
heads or families would go 
bade but it is clear that whole 
teullfec are leaving. Many 
are in a poor state of health. 
Mr Dan Connell, an Ameri- 
can who has worked in TJgre, 
says that on evidence of past 
migrations he expects a SO 
per cent survival rate. 

The United Nations High 
Commission for Refugees is 
also confused. “ We don’t 
pretend to understand foi* 
phenomenon,” says Hr Pleree 
Gerraty, foe director of 
UNHCR In Khartoum. At the 
end of April UNHCR were 
still forecasting for an influx 
of 6M00 Tigreans. Now con- 
tingency plans are being pot 
into effect should the deput- 
ing Tigreans turn back and 
become refugees a second 
time. 


Mervyn de Silva in Colombo reports on moves to end the country’s crisis 

Massacre jolts Sri Lankans into action 


THE MASSACRE in Anura- 
dhapura, which Sri Lanka’s 
parliament will debate tomorrow 
on an Opposition request; has 
stunned foe S inhalese public, 
jolted the Government, re-acti- 
vated a long-dormant opposition 
and set in motion political 
trends that may open a new 
phase in foe country’s crisis. 

The most interesting develop- 
ment Is the emergence of influ- 
ential Buddhist clergy as active 
intermediaries, but the most-- 
puzzling aspect is the reaction 
of Madras-baaed separatist rebel 
groups. All of them have dis- 
claimed responsibility and many 
have condemned foe cold- 
blooded terrorist attack. 

On May 14, guerrillas dis- 
guised as soldiers hijacked a 
bus at the ancient Buddhist 
shrine in Anuradhapura; shoot- 
ing at random, they killed 145 
people, mostly Sinhalese. 

State radio has broadcast a 
speech by President Junius 
Jayewardene twice and the 
island’s two television stations 
have announced that foe Presi- 
dent will appear on prime time 
tonight His speech at the open- 
ing of a suburban police station 
was obviously “an address to 
foe nation.” 

Mr Jayewardene said: “R is 
reported foat foe Anuradhapura 
attacks were acts of revenge for 
foe Milling - of civ ilians in foe 
north by security forces during 
foe last few months. If ervfHans 
have been deliberately killed. 
It is wrong and unproductive. 



Mr Jayawardene: need for 
discipline In the army 

The security forces are trained 
to follow commands issued by 
their superiors," 

After a detailed account of 
the terrorist operation in 
Anuradhapura, Mr Jayewardene 
dwelt at length on foe need tor 
discipline In foe army and on 
the role of the security forces 
in a democracy, questions which 
are clearly causing deep official 
concern and anxiety. 

“In a democracy, the 
security and administrative 
services come under foe control 
of foe political leaders elected 
by the people. When such 
leaders are not elected by foe 
people but have taken authority 


Shops In Jaffna dosed and 
many people stayed off work 
yesterday following a call by 
students for a strike 
army harassment of civilians, 

; residents said. Reuter reports 
from Colombo. 

Most bases stopped running 
j and about 200 people 
observed a fast In two Hindu 
; temples In the northern town 
. In response to foe strike rail, 
they said. 

The protests followed reports 
by residents that about 60 
civilians, mostly Tamils, were 
missing and feared dead 
following a sweep through 
eastern areas of the country 
at foe weekend by com- 
mandos. Military and civilian 
authorities have denied the 
reports. 

by force and keep it by force, 
it is a dic ta tors h ip- 1 will never 
adopt such an attitude nor will 
this Government allow that to 
happen. That is why. In foe 
direction of this war, orders are 
ultimately given by elected 
leaders, whoever may be in the 
seats of power.” said Mr 
Jayewardene. 

A few days earlier, a 
Sinhalese major shot dead a 
Sinhalese corporal who had gone 
beserk and killed six Tamil 
refugees. The officer corps is 
well-trained and professional, 
but the average soldier is a raw 
village youth who has been 
asked to fight an unconventional 


war in alien terrain and not 
always with the best' weapons. 

The Government’s . most 
notable achievement has -been 
that, despite uninterrupted 
terrorist -attacks and a rising 
death toll of service personnel, 
there has been no Sinhalese 
backlash for nearly two years. 
The massacre in the holy city 
of Anuradhapura, during which 
a monk and. three buddist nuns 
were killed^ had all the 
ingredieuts necessary for. wide- 
spread riots in foe Sinhalese 
south. There were none. 

Paradoxically, has 

worried foe Government: is foe 
seething mass anger taking an 
anti-government turn? Dr 
Ananda Tissa de Alwis, State 
Minister, said: “Forty-five per 
cent of foe people opposed the 
Government, right or wrong, 
and this percentage would like 
to see the Government topple.” 

The Prime Minister, Mr 
Premadasa took foe same line: 
ia It was suicidal to say that the 
misfortunes of the Government 
would be foe good fortune of 
its opponents.” 

The Anuradhapura attack 
has made foe evident ineffec- 
tiveness of the counter- 
insurgency operation a source 
of mounting Sinhalese 
discontent. 

However, influential sections 
of the Sinhalese elite have also 
been jolted into awareness of 
the urgent need for talks with 
foe expatriate Tamil groups and 
India. Since the collapse In 
December of the all-party con- 


ference, these lines of com- 
munication have virtually been 
closed, with foe Government 
adopting foe military option 
more firmly. 

Foremost among these 
opinion-making groups is the 
Buddhist clergy, who seem to 
think that enough is enough 
and war Is too serious a busi- 
ness to be left to the generals 
or foe oGverament 

The Maha Saugha (higher 
clergy), led by the resepeted 
Asgiriya Mahanayake, took foe 
initiative of summoning repre- 
sentatives of all parties to a 
conference in Kandy. hWile the 
chairman of the ruling UNP 
wanted time to consult his ex- 
ecutive council, four other par- 
ties responded. 

The Opposition, with a feeble 
caucus of 14 MPs facing a solid 
UNP phalanx of 140 and a 
Government with a six-year 
extension after foe controversial 
referendum of December 1982, 
bad begun to live with the idea 
of a virtual one-party rule.' Now 
it has spotted an opening. 

The Kandy conference has 
proposed an advisory committee 
on national security composed 
of representatives from all 
parties, a renewed effort to 
reach a majority Sinhalese 
agreement on concessions to the 
Tamils, and tails with India, 
the Madras Government, and all 
expatriate Tamil groups. Includ- 
ing the young militants. A little 
light has suddenly appeared at 
the end of the tunnel. 
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FOCUS ON OVERSEAS INVESTMENT AND CAPITAL EXPORT 


CANON: 

Looking at the Future 


C. 


By Richard C Hanson 




anon Inc. prides itself in 
having created an extensive worldwide 
safes and customer service network, 
for products ranging from high- 
quality cameras to office equipment 
Canon now is the biggest quality 
camera maker, and one of the largest 
makers of copying machines. 

The company’s strategy is to 
expand its overseas production capa- 
bilities, and eventually to add research 
and development in each qf the. mar- 
kets where its products are in demand. 
That effort can be seen dearly in 
Europe, whose diversified markets 
present any number of challenges. 

Canon’s President, Mr. Byuzaburo 
Kaku, who recently was awarded the 
Legion d’honneur by the French 
government for his efforts, recently 
discussed Canon’s prospects along 
with the president of Canon Europa, 
Mr. Takeshi Mitarai, and Mr. Tsuneo 
Enome, president of the company’s 
two European manufacturing com- 
panies, Canon Giessen, in West 
Germany, and Canon Bretagne, in 
France 

Hansom Canon's overseas sales 
have risen to about 70% of the total 
How does the company view its 
“internationalisation” from now on? 

Kadau Basically, our policy has 
been to sell wherever there is demand 
for our products. We looked at foe ex- 
port market from the very beginning. 
What we are finding is that size of our 
sales really depends on foe population 
of the market. The U.S. and Europe 
are about twice as large as Japan. 
China is a bit different, because it 
lacks purchasing power right now. 

Hansom Are there any risks to 
furring such a large percentage of sales 
outride the home country? 

Kaku: Japanese companies used 
to believe that if your d epen d e ncy on 
exports exceeded 50% then you were 
running a risky business. We don’t 
think so. Where there is demand, we 
wifl seD our products. 

Hansom Looking at each market 
indhiduafly, how do you view the • 
prospects? What about Europe, which 
last year took 27% of your sales? 
What about the future? 

Inter nati onalisation Strategy 

Kaku: Canon’s international- 
isation strategy is first to establish a 
marketing network- Then we can 
move into production, and finally 
those local companies will be able to 
do researdi and development. What 
we want is an integrated operation in 
each country’s market, so that they 
can function more or less indepen- 
dently. Right now, we have just about 
a •marketing network 
throughout the world. We are in the 
process of expanding our overseas 
production. The next stage will be 
RSD. If you think of it as dimbing a 
mountain, -we are twokhirds of foe 
way to peak: The last bit may be foe 
most difficult. 

Hansom In Europe, what land of 
production plans do you have? 

_ , Kakxu We have both European 
presidents -hfcre; .perhaps, fofc y Can 
eq&yn the details. In France, last year 



Left to right Takeshi Mttana, President of Canon Europa N. V.; JRyuzaburo Kaku, President qf Canon Inc.; 
Tsuneo Enome. President of Oman Giessen GmbH and Ctmon Bretagne &A. 


v* began producing plain paper copiers I 
at Canon Bretagne. In November, the | 
government gave us permission to 
make electronic typewriters. We also 
expect to produce facsimile machines. 

In other words, what we are building 
is a total office automation equipment 
manufacturing facility. At our Giessen 
plant in West Germany, we are mak- 
ing medium- and high-speed copiers 
and other copier supplies. Looking 
ahead, we’d like to produce in Britain 
and elsewhere, though there aren’t 
any definite plans yet. 

Hansom How much of your 
production would you like to move 
overseas? 

Kales: Our final target is to 
produce in each market in proportion 
to our sales there. Nowadays we are 
concerned with problems such as 
protectionism, which is why we may 
produce abroad regardless of higher 
production costs. But I think that each 
country has its individual merits. It *, 
may be cheaper to produce in Japan 
. sow. But in some cases it wiQ pay to 
produce certain products in certain 
countries. 

Enome: -If you look at costs right 
now, you have to take into considera- 
tion exchange Tates. With the yen 
strong against European currencies, 
our European added value looks good 
when compared with Canon’s internal 
costs. But if yon look at components, 
especially electronic parts,, it-is very 
difficult to find good supplies in 
Europe. Looking at total costs, Europe 
is still about 10% to ' 15% higher 
than Japan. 

Hansom What about caneras? 

Kaku: It will probably remain 
nttaer and cheaper to prqduoe high- 
quality cameras in Japan! On .the 
other hand, the main plant for making 
medium-quality cameras is in Taiwan. 
We may make them in China. ■> * 

Hansom Just to get bock to sales. 
How do you go about buBdmg a sales 
network? Mr. Mtiartn, you are in 
charge of European sales, could you 
elaborate? 


Bulking a Network 

Mitarai: One of the base points is 
to have a very good product. In trying 
to establish a network in each country, 
the main task is to be accepted locally. 
You have to find the right people to 
work. How do you get the cooperation 
of local dealers and distributors? Very 
frankly, there may be big differences 
in the quality of workers in each 
market. Social customs and worker 
attitudes are different. For example, 
we can’t twist people’s arms to act as 
if they were, say. in Japan. 

Hansom What is it like working 
within the European Community? 
Does it help in setting up a European- 
wide network? 

Mitarai: The reality is that 
although the EC exists, the interests of 
each country remain different. The 
attitude of the French toward 
cameras is different than tbe U JC The 
EC may set base directions for tbe 
Community, but we have to keep an 
eye on how each country is doing. For 
example, we have set up separate 
marketing channels for France, West 
Germany and Britain. They ate more 
or less independent. Other countries 
are covered through Canon Europa in 
Amsterdam. 

Hansom Mr. Enome, as produc- 
tion manager in Europe, what do you 
find lo be the biggest advantages of 
having toad plants? 

Local Production 

•• Enome: What we contribute 
most to local marketing in Europe is 
that we can supply goods much faster 
than from Japan, about twice as fast. 
We have to maintain good inventories 
in order to be flexible, so we meet each 
mo nth with the'sales peopte.We don’t 
have research and development capa- 
bilities in Europe right now, so the 
things we make are designed in Japan. 
But, for example, when it comes to 
kerns like electronic typewriters, which 


differ from country to oounrty, we 
have to have very subtle coordination 
in the local market. 

Hansom Looking at the long 
term, what kind of growth can Canon 
expect? 

Kaku: The weight of the overseas 
market mil continue to expand. As a 
company, we have experienced a very 
tost rate of growth over the past ten 
years. Last year, looking at Fortune 
ma g azine ’s directories of the 1,000 
world's largest industrial corporations 
(500 inside the U.S. plus 500 outside 
the U.S.), I calculated that Canon had 
the third fastest rale of growth among 
those companies which were also on 
tbe fist nine years ago. 

Hansom Are you worried about 
competition from the newly industrial- 
ising countries, such as South Korea 
and Tbrwan? 

Kaku: Newly industrialising 
countries are following us in technol- 
ogy, which is a good thing. But I 
believe that we are going to remain the 
front-runner in technology, while sup- 
plying these countries with technology. 

Hansom Who are your toughest 
competitors in Europe? 

Mharak In our product lines, the 
severest competition is from other 
Japanese companies. Thke, for 
example, Xerox, with whom we more 
or Jess share the copier market. Oar 
biggest concern is from products being 
sold by the Fuji Xerox, the joint 
venture in Japan. For Europe, when 
we talk about competition from 
developing industrial countries, we 
worry about products such as cameras 
being made in Eastern Europe. 

Hansom What is Canon‘S share 
of the European market? 

Mitarai: That is hard to say. But 
in the market for single-Jens reflex 
cameras I think we have about 20% or 
so. In coiners, we are over 20% of the 
market. 

Hansom How does Canon view 
international capital markets? 

KakmlEuFopean markets are very 
popular with Japanese companies. It 
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is ampler and cheaper to raise funds 
there. Canon has issued in Swiss 
francs, Deutschemarks and Euro- 
dollars. We go wherever the best 
conditions are. Seventy percent of our 
funds raised through bond issues come 
from overseas. We are also interested 
in Euroyen bond issues. I am against 
speculative investment. We prefer to 
make money from our mam lines of 
business. Our philosophy is to tty lo 
save even one yen by improving foe 
way we produce things. 

Hansom Could you elaborate on 
Canon’s management philosophy ? * 

Unique Mmiagement Philosophy 

Kalnu I think that Canon’s 
philosophy is unique. If you look at 
the history of capitalism, there has 
always been a conflict between 
workers and the capitalist over how 
profits are being distributed. That has 
resulted in strikes and labour disputes. 
We as a company have looked at what 
the next stage in that relationship 
should be. What we realised is that 
workers and management are in the 
same boat. Profit isn’t just enjoyed by 
shareholders and managers but also by 
the workers. That was the second 
stage. When 1 became president, I 
concluded that we as a company have 
a responsibility to the society that we 
are in. If we make a big profit, then 
part of that should be returned to the 
society. Tbe company must exist for 
tbe benefit of the whole world. That is 
why we built a plant in France, to 
contribute to employment. 

Hansom Practically speaking, 
how do your labour relations work? 

Kaku: Just to give one example, 
this year our wage increase negotia- 
tions took only two hours to complete. 
We’d rather spend the time improving 
tbe company. The labour union is 
cooperating. 

Hansom: Looking at the future, 
how is Canon approaching technology 
development? 

Kaku: We have just established a 
new research laboratory. Even if we 
have idealistic goals, we can’t achieve 
them without concentrating on re- 
search. This year; we will spend about 
8.5% of sales (nonconsolida l ed basis). 
Looking at our major product divi- 
sions, for example, for cameras, we 
should be working on stereo videos or 
8mm videos and other products; office 
equipment should be trying to expand 
in office automation systems, includ- 
ing communications technology; and 
maybe even home automation systems 
in tbe future; tbe special optical 
division should be aiming at making 
Canon into an integrated maker of 
semiconductor fabrication equipment. 

Hansom What do you see as 
Canon’s future? 

Kaku: Let me explain my dream. 
When we have developed from cameras 
into good video products, and the 
market is ripe, we want to be compet- 
ing on the scale of a Matsushita. 
When the current range of electronic 
components is replaced by optoelec- 
tronics, we want to be a supplier of 
components equal to Texas Instru- 
ments. We then want to use those 
components in office equipment to be 
just like an IBM. That’s my dream. I 
don’t know i/ we wfll realise it, but we 
wifi always be working toward it. 
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West Gennany may 
rethink policy on 
N-waste for China 


BY JONATHAN CARR IN FRANKFURT 


WEST GERMANY may be os the 
point of modifying its firm opposi- 
tion to sending nuclear vraste to 
China for storage there, according 
to government sources in Bonn. 

This in turn, it is felt, could help 
Kraftwerk Union (KWU), the Ger- 
man power station bidder, win 
business in China worth several bil- 
lion D-Marks. 

The matter has now become 
pre ssin g because Zhao ZSyang, Chi- 
na's Prime Minister, is due to visit 
West Germany on June 10-12, with 
nuclear matters high on the agenda 
of his talks . 

The Chinese have long been of- 
fering to take German spent un- 
clear fuel, for storage, as pari of 
their plans to help finance industri- 
al development, including their nu- 
clear power programme. 

So Ear, the Bonn Government has 
rejected the idea. But it is under- 
stood that the recent firm decision 
to build a nuclear fuel reprocessing 
plant in Bavaria - after years of dis- 


now 


pute on the issue - could 
prompt a reassessment- 

It is argued that the plant would 
deal with much of the country’s nu- 
clear waste and that a share of the 
remainder might be sent to China 
as part of broader co-operation 

While KWs hopes of China con- 
tracts clearly do not hang on this is- 
sue alone, it is felt that a change of 
stance is Bonn on nuclear waste 
now would come at a very h e l pfu l 
m omen t 

KWU, a Siemens subsidiary, sub- 
mitted offers in April to build two 
separate nuclear power plants in 
China - each with two reactors - 
and faces tough competition, espe- 
ti ailyf rom the French. 

KWU experts are currently in 
ffhina jo answer questions on the 
offers made. 

It is not felt very likely that the 
company would land deals to build 
both plants because it is believed 
the Chinese will want to compare 
different reactor techniques. 


PepsiCo to 
boost 
Soviet 
business 


By WHam HaH In New York 


PEPSICO, the UJS. soft drink group, 
plane to nearly double its Soviet 
business through a S2bn barter 
agreement which will continue 


China, EEC sign new 
economic agreement 


BY QUENTIN PEEL IN BRUSSELS 


CHINA and the EEC yesterday 
signed a trade and economic co- 
operation agreement intended to 
promote the expanding commercial 
relations between the two sides par- 
ticularly in new fields of advanced 
technology. 

The deal covering the next five 
years provides for considerably 
wider co-operation than the previ- 
ous two trade agreements, includ- 
ing EEC support for management 
and industrial training ^pmoc ex- 
changes of economic information 
and investment promotion. 

It comes into effect against a 
background of rapidly expanding 
trade between China and Europe 
from a low level: EEC exports 
doubled between 1880 and 1584 


period from Ecu L9hn to Ecu !2hn, 
according to the European Commis- 
sion. 

The largest item in China’s ex- 
ports remains dotting, 

amounting to some 35 per cent of 
the total 

The agreement is intended to pro- 
mote co-operation in new fields 
such as information technology, en- 
ergy and biotechnology, as well as 
more traditional areas such as min- 
ing, agriculture, transport and com- 
m unications. 

It was signed in Brussels by Sig 
Ginlio Andreotti, the Italian For- 
eign Minister, for the Qmnrii of 
Ministers; Mr Wifly de Clercq as the 
European Commissioner responsi- 
ble for external trade; and Mr 


from Ecu L7bn ($L25bn) to Ecu " Sheng Toubm, the Chinese minister 
3-5 bn, while Chinese exports to the responsible for external wnrainma* 
Community increased in the same and commercial relations. 


through to at least 1890. 

Mr Donald Kendall, PepsiCo’s 
chairman, and Mr Yuri B. ZbishSt, 
president of the Soviet export/im- 
port company, signed the new trade 

pact in Moscow yesterday. The 

pact, which supersedes an earlier 
agreement, coincides with a visit to 
Moscow of Mr Malcolm Baldrige, 
the UJS. Secretary of Commerce. 

Mr Baldrige is in Moscow for the 
first high-level meeting since 1978 
of the U.S.-Soviet joint commercial 
commission which he co-chairs 


wito Mr Nikolai Patoficnev, Foreign 
Trade Minister. 

The (foal follows a Kremlin an- 
nouncement of measures to reduce 
the high level of vodka consump- 
tion »nd drunkenness. 

Under the terms of the deal, Pep- 
siCo provides soft drink concen- 
trate and assists the Soviet Union 
with quality control In r etai n, Pep- 
siCo purchases Stohcfanaya vodka 
for sale in the U.S. where it is the 
top selling imported vodka. 

PepsiCo signed its first trade 
agreement with the Soviet Union in 
1972, paving the way for it to be- 
come tiie first foreign consumer 


product available in the Soviet mar- 
ket Its first bottling plant opened 
two years later in Novorossisk. 

Today, Pepsi -Cola is bottled in 14 
plants owned and operated by the 
Soviets. 

PepsiCo says that the Soviet 
Union is very important. It is a 
large, growing and profitable mar- 
ket Even at current levels, retail 
sales of Fepsi-Cola total nearly 
S200mayear 

Paul Taylor in New York writes: 
PepsiCo’s commercial involvement 
in the Soviet Union dates hack to 
1959 when, at Mr Kendall's instiga- 
tion, the UJS. group first exhibited 
at tiie American National Exhibi- 
tion in Moscow -photographs of Ni- 
kita Krushchev, then Soviet Prime 
Minister, drinking Pepsi, subse- 
quently appeared in newspapers 
around the world. 


David Gardner examines Mexico’s efforts to combat opposition to its trade reforms 

Industrialists keep protectionist flag flying 


P 


MEXICO’S efforts to carry out 
the most radical reform of Its 
trade policy since it began a 
period of rapid industrial 
development after World War 
Two have run into entrenched 
opposition from industrialists 
who were nurtured through this 
period in a protectionist cocoon. 

Government officials, foreign 
creditors and the private sector 
all agree that the country's 
ability both to pay its debts 
and restore acceptable levels of 
growth after the worst reces- 
sion since the 1930s depends 
on expanding an export base 
dominated by oQ. 

However. Government 

measures to achieve this, in 
particular through a scheme to 
liberalise imports tn order to 
boost non-oD export s and lower 
domestic inflation, have rallied 
local industrialists to their pro- 
tectionist battle standard. 

The industrial lobby has been 
able so far to block the key 
measure in an export promo- 
tion programme introduced last 
month. This measure, known 
as Diemex. envisaged allowing 
exporters to Import 40 per cent 
of the value of their exports 
free of import licences, tariffs 
and value added tax. The 
attempt to open Mexico’s 
frontiers disappeared between 
the drafting and publication of 
the programme. 

Many Mexican industrialists 
are conscious that the days of 
the caotive domestic market are 
over but believe the Govern- 
ment Is resorting to “shock 
treatment** The nationalist and 
orthodox left agree with them, 
arguing that Mexican industrial 
arid economic oolicy is being 
dictated by the DCF. with which 
Mexico is on the third and final 
year of an austerity programme 
agreed after its financial 
collapse in August 1982. 


The industrial lobby argues 
that to open Mexico's frontiers 
suddenly to a flood of imports 
would wipe out an important 
part of the country's manufac- 
turing base. 

However, tn Interviews over 
the last 30 days, senior Govern* 
meat officials including Presi- 
dent Miguel de la Madrid. Sr 
Jesus Silva Herzog, Finance 
Minister, ami Sr Hector Her- 
nandez, Trade and Industry 
Minister, have all insisted that 
the Diemex scheme will be 
implemented, albeit in a “less 
aggressive" and more gradual 
form, according to Sr Silva 
Herzog. . . 

The revamped import facility 
is now likely to be available 
only to exporters of goods with 
at least 30 per cent local con- 
tent, and the “f re ed" imports 
Will be to a value of around 
30 per cent of the manufac- 
turer’s exports instead of 40 per 
cent, according to senior 
officials. 

The controve r s y over trade 
liberalisation takes place 
against a background of onerous 
debt service payments and fall- 
ing trade surpluses. 

Even after the pioneering 
mnlti-yqear rescheduling of 
$48.7bn (£38.3bn) of the conn- 
try's $96bu foreign debt final- 
ised on March 29, Mexico will 
still have a debt service bill of 
$14.4bn this year, rising to 
323.2bnby 1990. 

Mexico’s principal source of 
foreign exchange is the $16bo- 
plus it earns from oil exports. 
By cutting imports by two- 
thirds between 1981-83 and 
boosting non-oil exports, these 
revenues have underpinned 
record surpluses of flSAbn in 
1988 and 812 Abn last year. But 
tiie trade surplus for the first 
quarter of this year, of fZJlm, 




20 - 



Imports 


-20 


U^l Trade 

with Mexico 



Al Other Products . ‘ 


.*-10 


1980 *1 82 «3_ “84 



was down 42 per cent on the 
same period last year, continu- 
ing the trend of the last quarter 
of 1984. 

The first quarter outturn, 
broken down, reflected an im- 
port rise of 37.0 per cent, a 
fail in oil exports of 8.6 per 
cent and a drop in non-oil ex- 
ports of i&3 per cent. 

The rise in imports Is ex- 
plained by private sector pur- 
chases of capital goods, reflect- 
ing the unexpectedly vigorous 
upturn of the last nine months. 
Bnt this upturn, producing 
GDP growth of 3.5 per cent last 
year against an original tarket 
of 1 per cent, has sucked hack 
in to tiie domestic market the 
surplus of goods which had 
been sold abroad, frequently at 
less a tt rac t iv e margins. 

Mexican industrialists, with a 
rewarding captive market at 
home, have little tradition of 
exporting . and the non-oil 
export effort of the last three 
years has been based on surplus 
capacity; the cut in i mport s is 


a one-off, probably unrepeat- 
able effort if the economy Is to 
grow. What follows is that the 
record surpluses of the last 
two years cannot be approached 
without the sort of structural 
changes the Government Is 
trying to introduce through its 
trade liberalisation measures. 

The wider back-drop to "these 
measures Is also disturbing: 
Officials here are concerned 
about a further softening of oil 
prices; that the U.S. econom y , 
winch took three quarters of 
Mexican exports last year, will 
turn down and interest rates 
may rise; and, domestically, 
that inflation cannot be much 
reduced from last year’s 592 
per cent. Inflation at. the end 
of last month was running at 
an annualised 56.5 per cent, 
against an unreal target of 35 
per cent by the end- of the 
year. 

At tiie same time, Mexico’s 
reserves — rebuilt from virtually 
nothing at the end of 1982 to 
$8J.bn at the end of last year 


— have fallen Imrecent months: 
and now stand at about 36bh. 
Senior officiahTesfamate to put 
. an exact figure on them* ptfm. 
log oat that Mexico m4de heavy 
.amortisation, payments at the 
beginning of 'the year. - . - 

..The worsening tfade pictore : 
has also set off a new round of 
devaluation rumours, debfli- 
tating feature of fee- Mextafc 

■ boonon^ginoe the 1982 collapse.- 
Petrobonds are tile most serist 
live instrument : to these 
rumours since they are backed ' 1 
by a fixed, notional 829-peF-: 
barrel fight crude oil price and 
are therefore ■ a substitute for' 
dollars, replacing the ^mex- 
dollar" or domestics Uy.betd 
dollar accounts seized inl98& 
At the. end at last.: week they 

■ rose by up to 8 to 10 per ceal‘ : 

The ruling Institutional BevpJ 
lutfbnary -Party, in -power, for. 
the past 56 years, faces its: most' 
serious electoral challenge for 
decades in mid-term- elections 
in July, so few observers believe 
the Government will risk devalu- 
ing now. -M- 

The Government is committed. . 
to it competitive exchange rate,- 
bnt ministers are insistent. ;ttat' 
the edge provided by devkhte- 
tioa is ephemeral (asweQ.ag~ 
inflatiooary). and that Mexican 
industry can ontybebbme reillj^ 
competitive abroad through ' 
structural change. ; - ; ■ 

They also stress (hat Mexico's 
1 liberalisation -efforts will bd to 
avail if the trend in tbfe r - 
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.industrialized countries .* w 
towards protectionism.: ' After 
three years of talks, Mexico last, 
month reached a bilateral trade, 
agreement with Washington , 
guaranteeing more secure entry 
of Mexican goods' into the U-SJ, 
market in exchange -for the bft- 
Jng of all export subsidies^ by. = 
the end of next year.' 


Cyprus pipe contract awarded 


BY ANDREAS HAMRARAS IN MCOSIA 


THE FRENCH m inpim y Pont-a- 
Mousson SA. has won the contract 
for tiie supply of rfnntite pi pes for 
Cyprus’s big water supply and irri- 
gation scheme, known as tiie south- 
ern conveyer project 
An oiBrnil announcement 
the French offer of just less than 
CQ9.4m ($29m) was tiie l o west of 
24 terriers submitted last October. 


The announcement said the 
Ranch company's offer was the 
most satisfactory not only because 
it was the least expensive, but be- 
cause it met folly all ***mir*i re- 
quirements and was accompanied 


by generous credit facilities. 

The southern conve y er project, 
the biggest ever undert aken in Cy- 
prus, is expected to cost 5380m • 


France urges Japan 
to buy outside U.S. 


BY JUREK MARTIN, FAR EAST EDITOR, IN TOKYO 


M 


• * • • 

Strong 


financial links 


LOUIS Mexandean, France’s 
Minister of Posts and Telecommu- 
nications, yesterday joined the 
growing European movem ent urg- 
ing Japan not to confine itself to the 
US. in considering purchases of 
foreign telecommunications equip- 
ment 

M Mexandean, who is spending a 
week in Tokyo, seemed concerned 
that U-S. pressure on Japan might 
affect procurement policies and in- 
Mbit joint ventures between Japa- 
nese and non-American concerns. 
“Political .and nan-technical rea- 
sons,” he said, "should not be tiie 
only ^‘i Ja applied." 

He pointed to what he described 
as proven French expertise in 
several areas — digital and p r i v ate 
branch exchanges and telephone 
terminals. He also noted the possi- 
bilities of Franco-Japanese cooper- 
ation in satellite launches and in de- 
veloping a new generation of tele- 
copiers for facsimile tf MianvM'o n . 

While several US. companies 
have either concluded or are nego- 
tiating co-operative agreements to 
take advantage of Japan's deregula- 
tion policies, European concern* 
seem to be facing rougher going. 


The UK, for has. recent- 

ly d rawn attention to tiie apparent 
bring, encountered by 
Cable and Wireless in its attempt to 
take a modest stake in Teleway, 
one of tiie putative-new Japanese 
CQnm mfagtMHii 
M Mexandean was prepared to 
concede that France had yet to de- 
velop trade and tnfln*tri«l strate- 
gies cemm easurato with -the na- 
tion’s technology exp er ti s e . A con- 
sequence, he said, was the fact that 
France only sold Jo Japan afaput35 
per centofwfrotttboughL 
M Mexandean wefoomad tiie first 
phases of Japanese tetec 


tions deregulation but showed tittle 
general sympathy for the privatise 
turn of public service industries like 
triecommimications A state-run 
syst em, such as F rances, he said, 
had demonstrated a twin ahilfly to 
compete technologically and to pro- 
vide basic services “to all citizens, 
rich and poor.' 

He was particularly concerned 


that extensive worldwide deregula- 
tion, as frequently urged by the 
present US. Administration, would 
merely serve to exacerbate tensions 
between the North and South 


Austria signs 
for Saab jets 
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By Patrick Btum In Vtom 


THE AUSTRIAN- Government yes- 
f ferday finally signed a dear with 
Sweden to btiy 24 secyndhandSaah : 
Draken interceptor aircraft fcrmod- . 
emise its air force. , ' 

The aircraft will cost Sch 2.411m' 
($112m) but the deal also invohnesa 
130 per c^iconqiehsatioii agree-’ 
mentworthSch 3J4bnbver apiffi- 
6d of 10 years covering tedinntogy 
transfers to Asstria -and sales to 
Sweden fay AtBtrian'fifraa. ... 

Austrian sales to Sweden will in- 
dndeSrii 1 fijbn foriugtefefcbiKAigy J 
products; Sch 482mo£vanbu? i^jeci- 
fied defiveries fromsmalFAdstiTaa 
companies too|ter ; fidi ffln 
fOT Other unspecified deliveries- fo 
addition, Sweden is cosQnitted to 
transfer technokjgjrto Jbistria with _ 
the option .of setting.^) joint ven- 
tures here to the value of Sch 723m. 

Attogdher, 23 mqjor Anstrian 
companies are expected to benefit 
from tiie agreement; wiridx wiH in- r 
chide a joint venture between Sat 
Schrack,.the Austrian tefecommu- - 
ni d ation s company, and Ericsson of 
Sweden to produce tefecommmiica- 
tiots equipment 
The deal will end a long con- 
troversy about tiie choice (ff tbe air- 
craft . 
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UK Government warned on textiles 


at home 


BY ANTHONY If OR ETON, TEXTILES CORRESPONDENT 


and abroad 


this BRITISH Government was 
warned yesterday that its more lib- 
eral approach to textile trade policy 
was c au s i ng the industry "acute 
concern." 

Mr Harry Leach, president of the 
British Textile Confederation, told 
tiie annual meeting in that 
the industry remained vulnerable 
to events outside its control. 

The confederation welcomed the 
decision to seek a renewal of foe 


Multi-Fibre Arrangement (MFA), 
the world agreement that governs 
some 80 per cent ol trade in textiles 
and clothing, but was flprwu-n gd 
over four aspects of policy: . 

• The decision to go fora mote lib- 
eral policy cm imports of goods 
which was based on highly duteous 
fhoaries about benefits lot the rest 
of tiie economy. 

# An absence of any commitment 
that textile interests wonld be given 


thefrfuH weight in the coming Gen- 
eral Agreement on Tariffs and 
TYade (Gatt) n ego ti a tio ns in Gen-, 
eva. 
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• Al ack of awareness by. the Gov- 
ernment over practical problems in • 
liberalising quotas, . especially on 
tiie proposal to free childre n's 
clothes from quota restrictions. 

• Insuffici ent attention was paid to 
the risk (rf disorder if the MFA was - 
watered down. 


Two consortia 
for talks on 
HK rail system 


With combined assets of some US $ 
325 billion and approximately 37,000 
offices, UNICO BANKING GROUP is 
one of the most extensive financial 
organizations in the world. 


Members of the Group are: 


ANDELSBANKEN 


The Group members and the banking 
systems which they represent provide 
comprehensive and universal tanking 
facilities as well as a number of 
specialized multimarket services. 




DANEBANK (Denmark) 
CREDIT AGRICOLE (France) 


^ DG BANK (Germany) 


UNICO BANKING GROUP is a one- 
stop source for guidance to the 
specialized services of its member 
banks and subsidiaries. 


GZB-VIENNA (Austria) 
OKOBANK (Rnland) 


Q RABOBANK NEDERLAND 


(The Netheriands) 


The UNICO member banks have es- 
tablished the Luxembourg-based 
UNICO INVESTMENT FUND which is 
traded on the Luxembourg and Vienna 
stock exchanges. 

The UNICO TRADING Company, 
which is located in Vienna, specializes 
in East-West trade. 

For further information or your per- 
sonal copy of the Group's Report con- 
tact a member bank or the Standing 
Secretariat at: 

UNICO BANKING GROUP 
N.Z. Nfoorburgwal 162-170 
NL-1012 SJ Amsterdam, Telex 15412 


HONG KONG’s Kowloon Can- 
ton Railway Corporation <KCR) 
has selected two consortia for 
detailed talks and further study 
of the light rail transit system 
planned for the Colony's New 
[ Territories, our Trade Staff 
writes. 


It has named a consortium 
beaded fay Ateliers de Con- 
Strattons Electrlquw He Char- 
leroi of Belgium. *»th which 
Balfour Beatty of the UK is 


associated, jaud a British-Hong 
Kong joint venture between 


GEC Transport a t>op Projects, 
Metro Cammed!, and Gammon 
Hong Kong. 

Schroder Wagg, the UR 
merchant bank, is financial 
adviser to the Belgian consort- 
ium. 


€r 


Five consortia were invited 
to tender for the HKSlbn 
(£l05m) contract to build a 
23.5km double track rail transit 
system. 

Hie contract is the first 
phase of a two-phase 34km pro- 
ject Unking Tut® Hun and 
Yuen Long in the western part 
of the province. 


UNCO BANKING GROUP 


Thermal project loan 
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The World Bank has approved 
a S300m <£250m) 20-year loan 
as its share of the 8L3bn Chan- 
drapur thermal power develop- 
ment in Western India. AP 
reports. 






TAKE QE2 TO NEW YORK. 
TAKE YOUR WIFE FREE 


Take your wife; husband or colleague 
on any of QE2s 26 Atlantic crossings this year 
Because you can get a double cabin and 
two air tickets for the price of a single cabin, 
and one air ticket. 

Prices are guaranteed and start at £L?65 
for a round trip for two. For £349 extra per 
persoa you can even fly Concorde one way 
Details from Cunard at 8 BerkeleyStreet. 
London W1X 6NR (Telephone: 01-491 3930) 
or contact your travel agent 
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Brazil set to win 
approval for delaying 
debt renegotiation 




AMERICAN NEWS 


BY ANDREW WHITLEY IN RIO XNE JANEIRO 


Sr Antonio Carlos Lemgruber, 
the Brazilian central bank gov- 
ernor, was expected yesterday 
to conclude arrangements with 
the country's banks advisory 
committee in New York to de- 
lay phase two debt renegotia- 
tion for a farther 90 days to 
the end o£ August. 

Telexes going oat to Brazil's 
estimated 700 bank creditors 
over the neat few days will be 
accompanied by a statement 
from 1C Jacques tie I*arosiere, 
the • International Monetary 
Fund managing director, con* 
Arming that negotiations with 
Brazil cm ah austerity pro- 
gramme . will commence next 
week. 

IHiring bis meeting - with the 
banks advisory committee Sr 
Lemgrnber reportedly faced a 
barege of questions from anxi- 
ous bankers over a report pub- 
lished in Brazil over the week- 
end that the country may. ask 
far another- $4bn (£3-lbn) this 
year from the international 
Snanrfui community.. 

Sr Xemgruber is said to have 
clarified that the report in 
question— a discussion paper 
from the Planning Ministry- — 
was still preliminary. 

He repeated earlier state- 
ments that Brazil envisaged it 
would face a 9&5bn current 


Guyana fights 
back after 
IMF aid blow 

By Canute James In Kingston 
GUYANA SAYS it intends to 

increase production and 

exports to eaunter the 

decision of the International 
Monetary Fund to make the 
country ineligible for finan- 
cial a ssi s tance. 

The decision by the Fund 
was expected la Guyana, 
following the country's 
failure to meet its programme 
ef loan repayments to the 
Fttnd. 

Guyana, short of hard 
c ur r ency . 3a due to pay the 
DIF MLto (CZiflna) Hals 
year. Mr. Cut Greeaidge, the' 
Finance Minister, said it was 
intended to pay the IMF |Z5m, 
about a third of total hard 
currency earnings . expected 
this yeuD-V;. •„ . ' , 

So hr jta has been paid, 
and toe IMF felt the country 
was nor trying hard enough. <■ 

The- IMF decision wHl 
further 1 - reduce Guyana's 
access to hard currency sup- 
port. Banks and donor 
countries have been reluctanC 
to lend since the last pact 
with toe IMF collapsed in 
tttt. ’■ 

The Gove rnm ent has been 
seeking betwee n $150m and 
9201m from the OIF, bat has 
been nhdnt to cut govern- 
ment spending and curb 
Imparts — conditions which 
the Fund wants i mp l eme nt e d. 

The weak econ omy is 


dot, the servicing of which 
eats up 42 per cent of its 
foreign earnings. 


account deficit in 1385. But he 
said it would seek to fill this 
gap with funds from the multi- 
lateral spending institutions 
and not commercial banks. 

It is not clear yet how such 
a large sum can be raised at 
short notice from the only 
obvious sources, the World 
Bank the Inter-American 
Development Bank. The amount 
needed Is double their presently 
anticipated disbursements tor 
1985. 

One poasihility is that Brazil 
will press to revive an ambi- 
tious . World Bank-backed co- 
financing scheme discussed last 
year under the Figueiredo Gov- 
ernment It was dropped at 
Brazil's request mainly because 
of the then Government's dis- 
like of the attacked conditions. 

In his outline paper, Sr Joao 
Sayad. the Planning Minister, 
argued that if Brazil were to 
obtain, say, an additional S4bn 
a year from its foreign bankers 
it could give itself mare room 
to tackle pressing social prob- 
lems. 

Over the weekend Sr Sayad 
also called for the partial 
capitalisation, of interest pay- 
ments an the co un tr y 's $l&4bn 
foreign debt - describing it as 
“imperative. 1 * 


East Caribbean 
security pact 


By Ro b er t Muthnw. 

Diplomatic Correspondent 

MR HERBERT BLAIZE, the 
Prime Minister of Grenada, said 
in London yesterday that the 
Organisation of Eastern Carib- 
bean States hoped to conclude 
a treaty on mutual security 
arrangements by the middle of 
June. 

Under the treaty, any mem- 
ber of the organisation could 
call for help from the others 
when their security was 
threatened by an outside power. 
The OECS groups Grenada, St 
Vincent; St Lada. Dominica, 
Moasteirat, St Kitts/Nevis, Bar- 
bados and Antigua. 

Mr Blalze declined to name a 
definite date for the withdrawal 
Of US troops from the island, 
where thejr have beeh sine® Die 
American k > intervention ' * of 
October-1883. - * 

'■ ;M, Thcf Americans win stay 
until we have put together our 
own security forces, “ Hr Blaize 
said. He hoped that it would 
not be long before . Grenadans 
would be looking after their 
own security. 

Britain and the UJS. would 
not be parties to. the security 
treaty 

The Grenadan Premier, trim 
has been having talks in Lon- 
don with Mrs Margaret 
Thatcher, the Prime Minister, 
Sir Geoffrey Howe, the Foreign 
Secretary and Mr Timothy 
Raison, the Minister for Over- 
seas Development, said his visit 
had been “fairly satisfactory, 
so far." 


ENVIRONMENTAL SAFEGUARDS 


U.S. rethinks policy 
on development loans 

BY NANCY DIDOS IN WASHINGTON 


ENVIRONMENTALISTS won a 
rare and sweet victory when 
the World Bank last month 
halted payments on its 9443.4m 
(£343.7m) investment in a 
massive resettlement project in 
Brazil's Amazon rain forest 

The Polonoroeste programme, 
encompassing an area three- 
quarters the size of France, 
most of it tropical moist forest 
has long been the target of a 
concerted campaign. C o m b ining 
legislative - lobbying, inter- 
national pressure. Congressional 
hearings and widespread pub- 
licity. • 

The in v o lve m ent of key 
Congressmen has raised a new 
awareness within the Treasury 
that the failure to consider the 
en vir onm ental impact of devel- 
opment mm und er mine the 
billions of dollars spent to raise 
living standards in the Third 
World. The end result of the 
lobbying effort has been not 
only the suspension of World 
Bank lending tor one project 
but a new commitment by the 
U.& Government to examine 
nmltilaterial development loans 
more closely. 

Testifying, before the Senate 
subcommittee on foreign opera- 
tions early this month, Mr 
James Baker, Treasury Secre- 
tary, said tiie department would 
bring “ questionable projects to 
the attention of senior manage- 
ment of the various multi- 
lateral development banks ” 

“Our own examination of 
MDB projects indicates a mixed 
performance by the banks In 
adhering to their own, current 
standards regarding environ- 
mental safeguards on the design 
and implementation of . their 
projects,*’ he said. “There 
have bCen some very well, 
designed projects. There has 
alto been a number of environ- 
mentally questionable projects.” 

The Polonoroeste project 
featured a 1,000 mfle road 
through the heart of the 


Nicaragua 
thwarted 
on Toronto 
trade office 

By Bernard Simon in Toronto 

CANADA will not allow Nicar- 
agua to use a new trade office in 
Toronto to circumvent the U.S.- 
imposed embargo, Mr Joe 
Clark, Canada's Foreign Min- 
ister, said after a meeting with 
Mr George Sbuttz, the U.S. 
Secretary of State, in Washing- 
ton. 

Nicaragua moved its North 
American trade promotion 
centre from K**™ to Toronto 
in the wake of an embargo an- 
nounced on May 1. Canada has 
declined to participate in sanc- 
tions against the Sandimsta 
Government, arguing that they 
may promote economic insta- 
bility In Central America. 

The Canadians have also re- 
jected attempts to make UJS. 
subsidiaries in Canada comply 
with the embargo. A law passed 
this year gives tbe Canadian 
Government powers to block 
compliance by looaBy based 
companies with foreign boycott 
and sanctions orders. 

Mr (Sark gave no indication 
how Ottawa plans to control the 
activities of tbe Nicaraguan 
office. He said it would be “ in- 
appropriate 1 * for the office to 
buy UA-made goods. 

The U.S. embargo is viewed 
as opportunity for Canada tc 
expand its trade with Nicar- 
agua, awnnanting to C967m 
(£38m) m 1964. 


Frank Gray, recently in Havana, examines Castro’s move against U.S. broadcasts 

Radio battle hits Cuba’s tourist dollar flow 


THE DECISION by Fidel 
Castro, the Cuban President, to 
hit back at the U.S. over Wash- 
ington’s decision to broadcast 
Spanish-language radio pro- 
grammes into Cuba threatens to 
disrupt the flow of bard 
currency into Cuba's vital 
I tourism i n d u stry. 

I Washington's inauguration 
this week of Radio Marti broad- 
< casts out of Florida, and the 
Cuban. Government's reaction 
come when economic relations 
between the two countries, 
although narrowly based, have 
been better than at any time 
during the Reagan Administra- 
tion. 

These relations revolve 
around Cuban Americans who, 
through a special dispensation 
by Washington and agreement 
of the Castro Government, have 
been flooding into Cuba as 
tourists at a rate of more than 

1.000 a week. 

The tourists, bearing much- 
needed bard currency, have left 
the big hotels of Havana awash 
I in dollars by snapping up 
appliances and household goods 
for distribution to their Cuban 
relatives. 

Some tourism industry 
officials estimate that the value 
of their business could, if 
allowed to continue, be worth 
550m (£39. 3m) this year. The 
numbers -may not equal the 

100.000 expatriate Cabans per- 
mitted by President Carter to 
visit their . home country in 
1379, but their impact on the 



Castro: retaliation 

economy could be greater. 
Unlike 1979, they are inhibiated 
from bringing many goods into 
the country and must, instead, 
bring dollars to spend in the 
bard currency shops of Cuba's 
major hotels. The expatriate 
income aside, Cuba earns about 
9100m a year from tourism, 
none of which comes from the 
U.S^ so it is not affected by 
President Castro's retaliatory 
move. 

Radio Havana announced on 
Monday that Cuba was suspend- 
ing an immigration accord with 
Washington which involved the 


The Cuban Government yes- 
terday stepped up efforts to 
jam transudssfoBs from 
U-Sw of Radio Marti, the 
Washington -sponsored station 
aimed at news to 

Cuba, Reuter reports from 
Havana. 

A background vUen heard 
throobgout the first day of 
broadcasting turned into a 
loud drone yesterday but was 
net enough to Mot out the 
broadcast. 

Foreign diplomats said 
Cuba’s decision to retaliate 
by suspending an immigra- 
tion pact wttls the UJS- adn 
halting visits here by CubP3- 
Amerleans appeared to be 
aimed at driving a wedge be- 
tween the In strong exile 
Cnban-American community 
in tbe UJS. and Washington. 


repatriation to Cuba of 
undesirable aliens, and that 
Cuban Americans are now pre- 
vented from travelling to Cuba. 
Apart from academics, enter- 
tainers, journalists and members 
of small left-wing political 
groups, Cuban Americans are 
virtually the only Americans 
allowed into Cuba with 
Washington’s blessing. 

The expatriate and tourism 
factor has contributed to the 
emergence of a two-tiered 
economy in recent years. The 
major hotels in Vanadero Beach 


and m Havana, the two main 
tourism centres, are hard 
pressed to accept anything but 
dollars. Tbe official exchange 
rate at hotel countess is Si 
cents per peso, but Cabans 
without U.S. or other foreign 
connections are obliged to do 
business at the small but 
increasing number of Ugh 
street shops, paying up to five 
times in pesos for comparable 
goods foreign visitors can buy 
in hotel dollar shops. 

Russian-made watches such as 
tbe Wostok and Paketa marques 
sell for between $60 and $120 
in shops compared with just 920 
for Japanese digital and 
analogue watches in hotels. 

Tbe Government seems to 
have accepted the unofficial 5-1 
street exchange rate: a state 
retail shop for Cubans was 
opened not long ago in Havana 
with basic housewares costing 
up to five times their dollar 
counterparts. 

Many of the more inter- 
nationally-minded trade and 
financial officials in Cuba recog- 
nise the need- for a continued 
hard currency flow into the 
economy because the Improved 
capacity will give Cuba the 
funds to buy Western goods and 
knowhow. 

They are cautious, however, 
not to be too overt in their 
enthusiasm for fear of sending 
the wrong signals to Cuba’s 
more orthodox central planners 
who are committed to a heavy 
dependency on trade with the 


Comecon bloc. 

Su^b trade last year was 
worth nearly 85 per cent of all 
Cuba’s exports, mainly sugar 
anud nickel, mid imports. In 
effect, some pesos 4Abn 
($52. 9m) in goods went to 
Comecon and pesos 5-2bn came 
from the socialist bloc. 

There also remains tbe very- 
real fear that the sodden surge 
from Cuban Americans of Wes- 
tern consumer goods— indeed 
some goods, such as bourbon 
whiskey and housewares, are 

from tbe U.SL, via Panamanian 
middlemen — may prove a cor* 
rupting influence. A generation 
of Cuba's 19m people have 
known nothing else but what 
is termed the M Triumph of the 
Revolution," cornerstones of 
which are the elimination of 
illiteracy and creation of a vast 
system of hospital and health 
services. 

Under the just-suspended 
immigration agreements, some 
20,000 Cubans were to be per- 
mitted entry to the U.S. each 
year in return for the repatria- 
tion of the undesirable aliens. 

One point (hat cannot be lost 
on (he Castro Government is 
that such an outflow, if it is 
allowed to resume, will inevit- 
ably lead to a greater influx 
of well-heeled expatriates dis- 
pensing largesse to their Cuban 
relatives ha future years. 

As there are no other mean- 
ingful trade relations between 
the two countries, this could be 
a mixed blessing. 


Amazon, construction of feeder 
and access roads and the build- 
ing of numerous rural settle- 
ments offering agricultural 
credit and assistance, health 
care and education. The Bank 
had built environmental safe- 
guards into the programme and 
had provided tor the protection 
of tbe lands of the 6,700 
Amerindians In the region, but 
the stipulations simply were not 
met by the Brazilian agencies 
involved. 

As early as 1983, Mr David 
Price, an anthropologist and 
former World Bank consultant, 
warned that the project was 
encountering grav e problems. 
Raving of the highway was 
ahead of schedule, but provi- 
sions to protect the Indians had 
not been implemented. Most 
indigenous lands were not 
demarcated, economogical 
reserves had not been set aside, 
and massive, unplanned migra- 
tion was resulting in increasing 
deforestation 

Mr Jose Lfttzeriberger, a 
Brazilian environmentalist 
raised even more serious 
charges before a House sub- 
committee last September. “The 
Polonoroeste project** he said; 
“is a method of decreasing tbe 
risk and increasing the security 
of the large landowners, and it 
does this by removing some of 
the rural poor from tbe regions 
where they were born 

Dr Jim Lee, bead of the 
bank's office on environment 
and science, says recommen- 
dations tor increased consider- 
ation of environmental prob- 
lems . presented by a House 
banking subcommittee and the 
UB. Treasury are now under 
advisement by senior manage- 
ment. Tbe Bank has recently 
issued new guidelines on pesti- 
cide procurement and use and 
for Potentially hazardous in- 
dustrial projects. "We are 
ready to respond to emerging 
conditions," he said. 


I remember tbe might lorn 
told me. Calmly announced he’d 
found something no-one else 
could give him. Answeringf hi* 
deepest needs. 

Plus a few lie hadn't realised 
he'd had. 

The new Triumph Adler 
Alphaiionk: mlcro-comptder Ji - l 
arrived in Tom's was 

to have a profo und ipfjnecl on 
our relationship. 

sleepless anguish* 

For months, he'd suffered 
the sleepless anguish of not 
hnowing which, way to turn. 

After sdlf choosing a micro 
for one’s business is a difficult 
and confusing affair. 




with, his 


*I’m So scared? he confessed 
one morning at three o’cloct, 
'of haying some trendy machi n e 
that’ll date quietly, or fail to 
run the program* I need? 

But now, he’d heen introduced 
to the new AJphatronic. And it 
had heen. love at first byte. 

Not like the others. 

Tt isn’t just a copy of all the 
others? he enthused. It’s faster 
and better thanks to one of the 
first Intel 80186 processors. With, 
a capacity large enough to easily 
accommodate my espanson plans. 

'listen, d arli n g^ he whispered, 
excitedly} 'whereas other* take 
up to two minutes to warm up, 
that powerful, 16-hit chip mean* 
the Alphatzomc is ready to use in. 
second*. Then it goes on r eacti n g 
faster to all your instrnction*ir 
'The chara c ters are all large, 
cdeaily readabl e , with pin-sharp 
resolution. Glowing in a re ally 
restful amber colour? 


He was in raptures. I was so 
happy for him. 

Beautiful ash-blonde. 

Ts this new love of yours very 
beautiful?* I ashed. 

Ash-blonde, with auburn 
details? he replied. And ergon- 
omically- designed. So, it isn't 
just user-friendly, it’s more 
use r-aff ectiona te? 

This was Tom’s sweet way of 
saying how the Alphatronic is 
designed around the user’s needs. 
The keyboard, for example, is 
S tr u ctured to make everything 
totally accessible. 

'But then, it’s the Sort of 
keyboard sophistication you'd 
expect horn people as experienced 
as Triumph. Adieu Those German 
designers certainly know about 
marrying form to function. I mean, 
look at Audi caxsT 

For a moment, I thought 
he'd gone off at one of. his 
tangents, hut then he told me that 


Triumph Adler are, indeed, part 
of the VW-Audi organisation. 

All of eightee n. 

"With, a full eighteen function 
heys where others offer only ten, 
the Alphatronic! will certainly 
make life easier by being much 
less complicated to operate. 

Torn says it's even gone as far 
as to use separate cursor control 
and numeric key pads. 

Though, I must admit, he lost 
me there. 

'Then there’s the Alpha Key 
he shouted from the shower, Tt 
means that, with a single key 
stroke, you can, suspend 
program and use the m a ch i ne as 
a typewriter with everything you 
type appealing on the sereex 
And the wrist-rest? b 
gasped, as he did his sit-ups. 

*1 find it. such a sympatheti 
thought? 

Tn fact. I’m amazed it hasn’t 
occurred to anyone else? 


So now, he said, as he 
snuggled down beside me, Tell he 
really easy to keep all my accounts 
up to date and accurately control 
my stock levels. What’s more, all 
my typing will he automated? 

And I can relax, because I’ve 
found the perfect micro for my 
needs at last? 

He was doting already. But 
just before he dropped off, he 
murmured, TBM compatible? 
A"d sighed, blissfully. 

It’s so nice to have my 
husband sleeping with me again. 

For a free, full-colour 
brochure on the new Alphatronic* 
simply send your business card or 
letterhead to: 

TRIUMPH ADLER (UK) LTD, 
FREEPOST, LONDON EC1B 1AB. 
TELEPHONE: 01-250 1717. 


m TRIUMPH ADLER 
You won’t lose any 
sleep over us. 
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Tokyo could face trade 
sanctions ‘by year end’ 


BY AtUTOUE KALETSKY 

JAPAN MAY face protectiooist 
measures against its exports before 
the end of this year unless it adopts 
quantifiable import targets and 
shows a "willingness to be mea- 
sured by them," Mr Norman Tebbit, 
the Trade and Industry Secretary, 
said yesterday. 

Mr Toshio Yamazata', the Japa- 
nese Ambassador to Britain, was al- 
so waned last night by several To- 
ry MPs at a stormy meeting at 
Westminster, that Japan must open 
up its markets to other countries 
otherwise protectionist pressures 
would be impossible to resist 

& a toughty -worded speech to fee 
mmaal dinner of the Confederation 
of British Industry (CBI). Mr Ttebbft 
roundly denounced Japan for 
"riding on the back of the open trad- 
ing system” and “putting less back 
into it" than Europeans and Ameri- 
cans had a right to expect. 

d pjms fay die Japanese Govern- 
ment tii at it was trying to reduce 
Japan’s trade surplus woe “hard to 
equate” with the heavy use of aid 



Mr Norman Tebbit: ‘Japan 
must set targets 1 
and soft finance in competition for. 
international contracts, such as the 
recent "Bosporus Bridge affair* Mr 
Tebbit said. 

He called on the Japanese Gov- 
ernment to set clear targets for the 
reduction of its trade surplus. With- 
out “early, measurable" progress on 
such targets, pressure in the U-S. 


for “unilateral action against Japa- 
nese goods may become irresistible 
sometime this year ” he said. 

Such US. action against Japan 
would in turn "encourage parallel 
measures” in the European Com- 
munity in an “ a ttempt to prevent 
Japanese goods excluded from the 
US. market from being diverted" to 
Europe, Mr Tebbit added. 

The British Government would 
"strongly regret" any such action 
against Japan because it could lead 

to a rapid unravelling of the open 

trading system; but at present "Jar 
pan is simply not perceived as a 
committed participant in an inter- 
national open trading system." 

In Japan, manufactured imports 
amounted to only 2.4 per cent of 
GNP. against a diare of 5.6 per cent 
of GNP in Europe and 5 per cent m 
the U.S. 

If the Government was genuinely 
looking for ways of increasing Ja- 
pan's foreign purchases, it was easy 
to “offer some advice on this point," 
Mr Tebbit said. 


Plea to keep costs down 


BY PtKUP BASSETT 

THE GOVERNMENT must avoid 
nupnoKg additi onal costs on indus- 
try which would make it more diffi- 
cult for companies to continue the 
present economic recovery. Sir 
James fHpmfn«nn < president of the 

CBI, told the dinner. 

The Government had created a 
business climate which 
possible "the renaissance of 
growth." It had relieved industry of 
many of the burdens which had 
been imposed upon it such as ex- 
change, price ami dividend controls. 


But it was necessary for the Gov- 
ernment to avoid replacing these 
burdens with others. Energies now 
being released in Britain were en- 
couraging enterprise initiative 
and there were signs of several 
years of real promise for industry. 

Although most company profit 
levels had improved, however, then- 
increase was from a very low base, 
and returns were still not as high as 
the countries with which industry 
had to compete. 


Sir James d e n ied bang either 
complacent, or oveMiptimistic, 
ih/wgh he accepted ft** the CBI 
took a better view of the economy 
than did the Government. 

He pointed to differences of atti- 
tude in Japan, Germany and the 
U.S. towards jobs, profitability and 
investment, tracing their roots in 

il ff niw Bi* nnH rinwriinna! ftMWndeg, 

and said that Britain needed to em- 
ulate to a greater degree this de- 
ment of personal initiative self- 
help. 


Thatcher 
listens to 
criticisms 
of policies 

By Prior Riddell, PoHcal Editor 

MRS MARGARET Thatcher, the 
Prime Minister, was yesterday told 
about Cons ervative backbench con- 
cern over the Government's recent 
]> arformBnftft artd pre senta tion of 
policy. 

Mrs Thatcher met the executive 
of the 1922 Committee of Tory MPs 
for 40 minutes, in bo- House of 
Qwnmnng room Snrh muptingy are 
held regularly but yesterday’s had 
an addH significance became of 
the recent widespread 
among Tory MPs. 

Afterwards, there was a delib- 
erate attempt to play down fee im 
parlance of the talks. Senior back' 
benchers said it had been "low key,” 
"restrained." and one prominent To- 
ry even described the comments as 
“anodyne." 

The executive of fee 1922 Com- 
mittee contains a wide spe ctrum of 


backbench opinion, including two 
sponsors of Conservative Centre 
Forward, fee new party pressure 
group headed by Mr Francis Pym. 

Some senior Tories feel feat the 
Government has made a number of 
serious mistakes in recent weeks, 
notably over fee of the de- 

risions about social security and fee 
future of local rates (property 


There is pressure for some of the 
more co n trove r s i al items, such as 
the phased ending of state eam- 
ings-related pensions, the removal 
of restrictions on Sunday trading, 
and legislation on animal rights to 

be dropped or delayed. But there is 
no sign that Mrs Thatcher flnd her 
allies hav e any intention of chang- 
ing fee Government's legislative 
pr ogr amm e, and indeed they have 
fee support of most backbenchers. 


AGREEMENT TO CO-OPERATE IN PORTFOLIO MANAGEMENT 

Barings to partner 



BY YOKO StfiBATA IN TOKYO AND GORDON CRAMB 


BARING BROTHERS, fee US 
merchant bank, is seeking to es- 
tab lish a presence in porifofie 
management lor Japanese insti- 
tutional investors through a con- 
sultancy and marketing agree- 
ment wife Long-Term Credit 
Bank of Japan fLTCB). 

The Hnk wife LTCB - tradi- 
tionally a suppfier of finance for 
industry but test developing into 
abroad-ranging ftanriai super- 
market — is one of several agreed 
in recent months between Japa- 
nese and foreign banks as part of 
a deregulation of Japan's finan- 
cial mark e ts. .- 

Unfike fee other tie-ups, the 

Bftringt JmI m iMif 
to be subject to regulatory ap- 
proval from the Japanese Minis- 
try of Finance. 

Ministerial c learanc e - which 


has brought delays of 
months for hmd tia wipfnwrf 
pa rt nerships sock as feat pro-' 
posed earlier fehmonfebe lwcen 
Barclays Bank and Teyo Shat- 
and Banking -is exported to he 
dre n m vc afad in tiu* case he- 
canse Barings and LTCB do sat 
pfem to estaUiA any formal jeeft 
venture company. • 

Their outline agreement, de- 
tails of which emerged yesterday, 
provides for coroperatioa in in- 
vesting Japanese tmfenfttmal 
tends In international Bag. 
fneosK and emiency markets. . 

Barings sfeff tins was At first 
time feat a) Japanese mprni aa- 
tion of the stature -of LTCB — 
which ranks dose behind fee 
country’s Kg tear securities 
houses in tf**** of funds under 
management — bad brought In a. 


foreign i*** 1 *- It tiniidflat 
no equity firis Wbute *te tws 
was jhimwl and feat fee ar- 
rangement did tetyNiaftAtt'- 
mgs seeking other deals in Ja- 

- d aaria gtOiBriiteJMar- 
flaring aferartnr to Tnraflan, 
fee adM» institution sow She 
"considerable marketing power” 
offered byXTCB as a major ben- 
efit 

*3n addition, me fehdr It has -a - 
rq good mute in Japan,” fee 
■Tedded. ’ WauB i ya rtf ho rnet - . 
ibtititin— imr te* di d w" 
Mr MeLaran said that, for its 
n w m i|MU.I, d huin g n eeuH provide 

MJgrcBter wit e iiiad ond rjqnkfac , 

a i e w fe ggCB fialgKr toe vffBnd 
its pntiAv nwmiigenieHt ijjaia- 
fiom. 




as weQ as {rain 'fee ctmntr r y 
tondkr tagnul tuAn urifa- 
rora^^ om ipmiies. They will be 

B <gB a wJi ,wS^fag b Wi SS£ ’ 

Management u m paiiy imftife 
UTCB -and IteBrin SefcfoaBes . 
wife nrfflc b ifae Japanese 
ias other dose Jtifes - ace W 
sfaanfeblfas. : - 

UEB hasaTG jar cent dale 
Jn StaficU, . jfehfejdse wilk^ ^ 
low fee Kg lew bates JtolaiRw 

■tie Aend-deafeijg < 

Bsdmgs im 
wefirities to c fadfa gBarfog Infer- 
national In v e s tm ent Momma-' 
mens, an equity specialist wfcxh 
uiB a^ iBttiwtytenajri 
wife EtCB. 


Education plans put 
emphasis on 


greater 



BY MICHAEL DIXON. EDUCATION CORRESPONDBfT 


THE GOVERNMENT will take a 

stronger hand than ever before in 

reshaping universities, polytechnics 

and colleges for the needs of the 

1990s, says a Green Paper (discus- 

sion document) on high er education 
published yesterday. 

Ministers will be "fully engaged* 
in rafionahsing the system re a d y 
for a cut trf more than 14 per cent in 

student numbers between 1990 and 

1997. "It is not improbable that 
some institutions of higher educa- 

tion Will to be nr 

merged,” the document states. 

The prime concern of podicy aver 

the next 10 years will be to increase 


the numbers cfyouqg people study- 
ing. technology to a lesser ex- 
tent science. Tire proportion of arts 
places in higher education as a 

whole rfm be expected to shrink." 

Sfiwtifir mil nthwr r espinyh will 

be concentrated in Iowa- institu- 

tions, with the result that same tuii- 
versities may lose most if not all of 
their research funds. 

The paper urges industrialists to 
support the changes in various 
ways mrfnding fee award of better 

p 4 y v promotion prospects and sta- 

tus to people wife engin eering and 
other technological qualifications. 

The principle of the shift towards 


technology courses was supp o r t e d 

tetSduDna end senior manag- 

ers companies m -ntiormabon 
technology and related fields who 

•fly ? * ’Mtu Tfinrg a mfr T rVi»tr'hgr ‘ Primp 
Minister, yesterday to discuss fee 
document. 

Mrs Thatcher was accompanied 


hySrXeitti Joseph, Kriwcatron Sec- 

retary; Mr Norman Tebbit, fee 
Trade and fncbstqr Serartary; Mr 

Tom Ring, Employment Secretaiy; 

and Irad Young, h finK ter without 

Portfolio wife special respoosQiilfly 

for generating aewbasmesses. 

Editorial cranmeai t , Tage 16 
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AGAIN A STRONG PERFORMANCE. 


Outlook ‘hopeful’ 
for cable television 



• Balance Sheet Total rises to DM 104.8 billion 
• Operating results reach new record level 
Net Profit up again 

• Foreign bond syndications double 
London, New York and Singapore branches strengthen 
their position 
• Broad commercial paper activity in New York 
Bayemlux Balance Sheet Total: DM 9.1 billion 


BY RAYMOND SNOOD Y 

THE OUTLOOK for cable television 
in Europe is skmfy improving and 
is now more promising than at any 
time for the past two years. 

TV qualified optimism emerges 
from new research carried out by 
Communication ^ Tn fa nn «tinn 
Technology (CIT) Research, the UK 
sp ecia lists in the new media. 

CTT says that &5 per cent of 
Tnwnwc in Westers Europe are con- 
nected to cable and this percentage 
could double within 10 years. Let 
year fee penetration of cable in Eu- 
rope rose by &5 per cent 
The res earch g roup believes that 
the cable industry could generate 
animal capital expenditure of mote 
t h a n Slbn by the eariy 1990s. Sub- 
scriber revenue, now around $400m 
a year could increase fivefold to 
some &L2bnby 1995. 

CIT says that the most optimistic 
feature of fee last year has been fee 
emergence of a more realistic atti- 
tude to the construction and opera- 
tion of European cable networks. 

Mr Patrick Whitten, managing di- 
rector of CIT, says: "Blind faith in 


tedmdfagy for technology sate, is 
in deefine. People have to buy fee 
and .sendees jan 


programmes : 


offer, 


and tins mwBw a more practical 
and realistic approach.” 

Britain 'wnfl.iiCFWOver.lag behind 
countries such as West Germany in 
fee level of cable prui tiafinin. By 
1989 CIT believes that &5 per cent 
of homes will be attadwd toacoMe 
aetwoAftBheagfaonly asmallpro- 
partion afihatwiUhe sophisticated 
new systems. 

By then, 12 per cent «f German 
homes wffl be on «We but three 
quarters of feat will be advanced , 
systems because of a 338ftm a year) 
investment ty the BundesposL 1 

Already l m hom es are oncatee in 
Wes t Gennaqy. Jh the short term 
C3T befieves feat Satellite Marier 
Ante n n a e Tetevison IQUA 
which can deliver sateffite pro- 
grammes to omaS existing cable 
networks is cue of the interesting 
new media markets in Europe. 

The research group is not can-* 
vinced that S wffl be a commercial 
success in all cases, however. 


Highlights from the Balance Sheet as of December 31,1984 


Assets 

(in DM miirron) 

Liabilities 

(in DM million) 

Cash 

758.3 

Due to banks 

26,466.4 

Bills 

306.6 

Other creditors 

10,437.9 

Due from banks 

29,115.1 

Outstanding debentures 

42,247.4 

Treasury bills and other securities 

3,671.4 

Loans on a trust basis at third-party risk 

11,4418 

Due from customers 

47,842.4 

Provisions 

660.1 

Loans on a trust basis at third-party-risk 

11,441.3 

Nominal capital 

850.0 

Participations 

517.5 

Published reserves 

1,626.0 

Land and buildings 

546.8 

Profit 

59.5 

Other assets 

2,143.5 

Other liabilities 

2,869.4 

Assets of Landesbausparkasse 
(Building and Loan Association) 

8,482.0 

Liabilities of Landesbausparkasse 
(Building and Loan Association) 

8,166.9 

Total 

104,824.9 

Total 

104,824.9 


Print union pays fine 
for contempt of court 

BY DAVID GOODHART, LABOUR STAFF 
SOLICITORS for fee craft print against fee Conservative Gwent- 
umon, the National Graphical Asso- meat’s trade union laws. But it has 
rianon (NGA), revealed yesterday taken a more pragmatic Hw» on ^ 
that it had paid a £500 fine for con- sistance to the law since its defeat 
tempt of court arising from its new in a 1983 dispute over fee ‘Wosed 
technologydispute with fee Wolver- shop- <employroent of union mem- 
hampton Express & Star newsper hers cnlyVwife fee newspaper 

P* ^ group Mr Eddie Shah. 

The union still faces five charges 

of alleged contempt of court - In fee Wolverhampton dispute, 
brought by the Express & Star and fee union decided to accept an to- 
a sister company, Precision Colour junction requiring a secret ballot of 
Printing - which could in the last its members before taking industri- 
resort lead to sequestration of its al action. The fine for conten^t was 
assets. The union will be repre- imposed for the union’s refusal to 
seated today at the court hearing, obey an injunction against the 
The NGA has probably fought “blacking” {refusal to hsmrfTa -work) 
harder than any other union of Precisian Colour Printing. 


Attempt to 
cat 


flights Is 
blocked 

AN ATTEMPT tty fee Department 
of Transport to cut fee mfinber of 
fights between London and Mhdrid 
ty Iberia, fee Spanish Jfeg-airime, 
has been, blocked temporarily by 
the High Comt in, London. . - 
Mr Demus firary, Iberia, 

yesterday saccessfi^y applied for 
the tax^orary ban aa fee -depart 
menfs action, a fnfl hear-. 

i eg of fee tozmek 1 Egh Omrt ac- 
tion rhrffengmg fee Jegalfly of fee 

move. v . - 

Mr Bessy told Mr Jostice TVeb- 

sterfeatttertdumwiialdhealfeg- ' 
Sng feat the nmrisle^ ACr »ficbolas 
Ridley, in teraEag p to w r s under 
Article 59 of the Ait Wnriga Bofa Or- 
der. ISM, which gave him fee right 
to reroke, ‘suspend or vatylicencea, 
was under fee rmstifeenbeEfif that 
fee S^iainsh Govemuaest was. in 
br ea ch of its airfine treaty 
tuns wife ; ; 

- Be ntonster tad pteoii a f to re- 
duoe teendfefigteB by 35 percent, 
wtedi wtnM bare bafloi serious ef- 


Mr Hemy said feat fee airline 

WOUld do tefay ftinjJB fo 

fXKgmcste safe tim-ausister beEcue 
fee matter cmne to te M«a)p 
hearing, for which no date has yet I 
been art. .• 

O Sffi KERB JOSEHCfiahcatian 
Beaet&ty.bstinghtxnade aninitia- 

tin* ipjajtgra ? pfly |Hiq)B7te 

adfeafion pledge to make more, 
meaey maulffMe for salaries next 
yriff and an offer to exempt iuneb- 
tene wqi ei viai on team teachers' dn- 
ties. . •- 

Q Wfi -GEOFFREY RISK, fen for- 
mes dirertor cf pnWw ididtons for 
fee Nation al Coal Board, baa feed 
in a sailing aeddent 
Mr ^EGric. who was 93, mas dismis- 
sed from his post last year daring 
toe mum’ strike after policy and 
operational disagreements with Mr 
Ian MacGregor, fee board -chair- 
man. - 

□ MB DAVID STEEL, toe liberal 
leader; called on the and 
tLS. governments to take fee lead 
in for cing the South African Gov 
emmeut to abandon its racialist 
policies. 

Speaking at the conferexioe of. 
C omm o nw ealto representatives fas 


mg to majority rule in South Africa 
and Namfoia was inevitable. . 

G HABITAT stores chain, part of 
the Habit n t /Mbther c ar c gro tq i, is to 


opening two stores in the NSthfir- 
fonds. Habitat, which has 48 UK 
stores, already has 23 oafiets in 
France end three in Belgium and 
sees expansion in the. Netherlands 
as a logical devefopment, 

DOOOraRS fel^brand is now toe 
HAs biggest accou n ta n c y firm, ac- 
cording to a Top 50" Iragafi table 
published in today’s T3K Accramting 

B ullrffn 


Changes in Scottish pnb laws 
cause ‘more sensible’ drinking 
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yj_n e has «wie tur m e mu »uv- 


-nnri!r~ i aT P r . ~TiP_re-'3ipimi^ 

^T7.. ttlJL . ? 



BY USA WOOD 

CHANGES is licensing laws for 
pubs in Scotland appear to have led 
to more sensible d rinking rather 
than offering a temptation for peo- 
ple to drink more, according to a 
survey published yesterday by the 
Scottish Office. 

More flexible licensing hours 
were introduced in Scotland in 1976. 
Ibe results of toe Scottish Office 
survey, con d u c ted by toe Office of 
Population Censuses and Surveys, 
is likely to have a significant effect 
on the Government, which is re- 
viewing the laws in England and 
Wales. 

Pubs in England and Wales are 
restricted to fixed opening hours at 
lunchtime and in fee evenings and 
the serving of alcohol is also limited 
by law in restaurants. 

Mr George Younger, Secretary of 
State for Scotland, in a written par- 
liamentary answer, said that while 
the preliminary analysis showed 
there had bees an increase in alco- 
hol consumption in Scotland be- 



Mr Younger said: "Sinoe fee Taw 

was cha nged there hwg been a wide 

i»provementin the image ofp&bhc 
jju«s (pubs) throughout Scotland. 
The survey suggests feat tins is 
probably the reason .more women 
now drink m pubs and are more In- 
clnie d to accompany their partners 
on a visit," - . 


Mr George Younger 

tween 1976 and !984,ztvrasimfikdy 
feat It was a' direct consequence of 
the changes in the licensing law. - 
According to fee analysis the. 
more probable cause was a ehapg p 
{to a more relaxed attitude towards 
drinking in general and, in particu- 
lar, towards women’s drinking 


\r 


to toe report, which will be followed 
by a fuBer analysis saiA-tGdvefn- 
ment statistics have showirtiiat in 
toe past years drunkenness 
aKwictiohs in Soolland have JaUen 
by 41 per cent for all ages (9 per 
cent m En^and and Wales) and by 
49 per centfor the under 25s (12 per 
ceutin England and Wales). - 

“It is now time that -a similar 
™f»work of flexifaHity feouM be 
allowed to fee Eoalish acd Welsh 
after 70 years in a sbaU^cktt of a. 
«*»sing system titet prevents iair 
fMapetitUm- wife other teaure out- 
tets. 


. 1 inirnlvflS ~ 
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Senior posts at 
Pilkington Group 
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The PILKINGTON GROUP 
ba named chief executives for 
Hie grasp's major UK operating 
companies and divisions. All are 
internal moves, and are part of 
the com pa ny's decentralisation; 
policy. . Mr den Nightingale 
becomes chairman and chief 
executive, Pilkington Glass; Mr 
Alan lodge, chief executive, 
insulation division; Mr Hugh 
Gafr, chief executive, reinforce* 
moots division; and Mr Alan 
Ntehefeen, chief executive, con- 
tracting division. 

* 

Mr Albert Shepard, Mr 
Anthony Pole, Mr Nicholas 
Stacey and Sir . Peter Blaker 
have been appointed directors of 
IAMCO (INTEGRATED ASSET 
MANAGEMENT CO). Mr Stacey 
has also become rtuurnutn. 
IAMCO is a subsidiary of Inte- 
grated Barter International Inc 
of New York. 

. * 

C. H. PEARCE AND SONS has 
made the following appoint- 
ments to subsidiary companies. 
At Pearce Developments Mr 
John B. Allen and Mr WnBam 
Lawrence .Citric trill become 
directors on July L At CL H. 
Pearce and- Sons (Contractors) 
Mr Graham . inn and Mr 
Malcolm Mace will become 
directors on July L 
★ 

CLEANING .SER- 
VICES lias, appointed Mr Gerald 
Bowthorpe . its managing 
director- McBowtbospe, who 1ms 
been a member of Ibe DCS 
board since 1964, succeeds Hr 
James White, who has been 
appointed chairman. The former 
chairman of OCS» Mr Derek 
Goodlfffe, has been elected presi- 
dent. Mr GoodUSO Is also the 

Mialrman and manag ing dimeter 
of the OGS Group. 

ir 

THE SCOTTISH NEWS- 
PAPER PROPRIETORS* ASSO- 
CIATION has re-elected Mr 
Kenneth Whitson as president 
for 1965-86. He is chairman and 
managing director of D. and J. 
Croat, publishers of the East 
Lothian Courier. Mr la In 
Romanes, managing director of 
Tbe BunfermHne Press, and Mr 
Derek Small, , managing director 
of The Tweeddale Press, con- 
tinue as senior and junior vice- 
presidents respectively. 

LYNDOE (HOLDINGS) has 
acquired Fringe Benefit Invest- 
ments and appointed Mr MDcal 
Lyndoe as managing director, 
lbs K. Jeanette Lyusloe as 
financial director and Mbs B. 
Taylor and BDas S. Charlton as 
nonexecutive directors. 

★ 

Mr John F. WlHmott has been 
appointed to the board of JOHN . 
WTLLMOTT DEVELOPMENTS. 
He is the fifth generation of the 


Wlllmott family, in the 139-year- 
old private contracting and 
development group. 


Hr Tony 
with Dun and Bn 


formerly 
itreet and 


Donnelley Marketing in Europe, 
has been appointed to the new 
rule of managing director of 
. GfK MARKET RESEARCH, 
based in Ghelzuafoid, Essex. 

* 

LEEDS AND H OLKBCK 
BUILDING SOCIETY 
appointed Mr Peter A. EL 
Hartley Its president. He is 
executive chairman of Hillards 
Supermarkets and joined the 
Leeds and Holbeck board in 
September 1978. The Lord 
Marshall of Leeds has been 
appointed vice president. Lord 
Marshall la a vice chairman of 
the Conservative Party and a 
vice-president of The Building 
Societies' Association. 

* 

Ms Malr Barnes has joined the 
board of F. W. WOOLWORTH as 
managing director of F. W. 
Woolwortii superstores division. 
MS Barnes previously held a 
senior post in . the House of 
Fraser Group aa managing 


director of its Dingles depart- 
ment store group- 
★ 

Mr Norman Stone is leaving 
his post as director of marketing 
and information at the MAN- 
POWER SERVICES COMMIS- 
SION to go Into consultancy. 
His successor wfll be Hr Barry 
Satileff, at present deputy head 
of information at the Home 
Office. 

* 

Mr Antony Farids has been 
appointed managing director of 
RUHEROID BUILDING PRO- 
DUCTS. Mr Purkzs, who joined 
the company in January 1984 as 
marketing director, replaces Hr 
Geoffrey Farida, who is now 
group operations director. 

* 

Hr David Gregory, managing 


director of Realstcme has beat 
elected president of the STONE 
FEDERATION tor 198&3S. The 
new senior vice-president Is Mr 
Robert Ogstnn and the junto 
vice-president la Mr David 
Jasper. 

Mr Jonathan Shier has been 
appointed as director of sales 
Mil marketing of THAMES 
TELEVISION, with a seat on the 
board. He is currently director 
of sales and marketing at Scot- 
tish Television, where be has 
worked since coming to the UK 
in 1978. He will take up Ms 
appointment on July 2. 

* 

- Hr J. F. Ford has been 
appointed to the board of BB 
CAPITAL MANAGEMENT. 
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A new booklet published by Bie Financial Tones' 


CGT 


CAPITAL GAINS 
T HE KEY FIGURE S 
F DR CALCULATIN G 
YOURTAX 

K you own unit trusts, shares, bonds, a second 
.home, grid coins cor other assets you bought 
befrwtt April 1982, the reforms in Capital Gains 
awinn Tmrwd in the Budget in March could save 
you hundreds or even thousands erf pounds. 

However, to fake advantage of die new rules, 
you need to know the value of your assets on 
March 31, 1982 - and also, if you've been holding 
on for kug enough/ on April 6, 1965, when CGT 


The Financial Times is publishing a booklet, 
'Capital Gains - the Key Figures for C alcul a tin g 
your Tax,' listing all the key prices for March 31, 
1982, and April 6, 1965, as they appeared in the 
financial Times, ft also contains an explanation of 
the Budgetary reforms and how to make the best 
use of than to reduce or eliminate you CGT 
liabilities. 


Copies of the booklet, price £4-50 
jnduding postage and packmg, are available 
tom . 

Nicola Banham, Publicity Department A, 

Financial Times, 10 Cannon Street, 

London EC4P 4BY. 

Telephone: 01-248 8000 ext 4895. 

Cheques should be mode payable to the Financial 
Times and should accompany your order. 
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IN YOUR CAR FOR 
AROUND £2 A DAY 


FOR DETAILS RING 01-200 0200 
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Joan Gray reports on how government forecasts are being cited in support of an Essex building plan 

Unlikely allies In the battle of the Green Belt 


CONSORTIUM Developments 
has found some unlikely allies 
in its campaign to build country 
towns In London’s Green Belt: 
the Department of the Environ- 
ment's statisticians. 

The consortium— a group of 
nine of Britain's biggest 
builders including Barra tt 
Developments, Wlmpey Homes, 
Tarmac, and Boris* and Bearer's 
housing divisions — has already 
put in a planning application 
to build the first of six country 
towns tor about 14,000 people 
each. This is at Till Ingham 
Han In Essex, in the centre of 
the Green Belt designed to pro- 
tect the countryside around 
London from development 

The consortium bases its case 
for using Green Belt land on 
the bousing problems of the 
Sonth-east where, it says, a 
minimum of 884^)00 new homes 
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will be needed by 1991. 

This figure Is reached by 
starting with the Department of 
the Environment's latest fore- 
cast that 720,000 new house- 
holds will be formed in the 
region between 1981 end 1991. 
and then adding another 36,000 
houses to allow for mobility, a 
further 68,000 to combat 
London’s housing shortage, and 
60,000 more to replace houses 
which have reached the end of 
their useful life. 

The estimate that 720,000 
anew households will be formed 
in the South-east by 1991 is a 
revision of a November 1984 
DoE forecast which predicted 
the formation of 543,000 new 


Going «rp: forecasts 


households by 199L 
The increase was announced 
by the DoE In February this 
year, but was little noticed 
until Consortium Developments 
used it in its calculations. 

Now it has become central 
to the vexed issues of housing 
need and where the land to 
meet it Is to come from. 

In the absence of any gov- 
ernment guidelines about the 
number of houses to be pro- 
vided, these questions hove 
been left open to intense lobby- 
ing and debate by builders and 
conservationists. 


7m households by 199L 

Mr Robin Grove-White, direc- 
tor of the Council for the 
Protection of Rural England, 
describes the DoE*s latest 
figures as “loaded” and ques- 
tions how they come to be a 
“ staggering 33 per cent 
higher ” than the earlier 
estimates. 

This should make M reason- 
able people feel deeply un- 
easy," he Bays, particularly as 
they form “ the basis on which 
Consortium Developments is 
cl aiming a major shortfall of 

building land and a housing 
crisis in the South-east which 


would justify cracking open the 
Green Belt." 

But Mr Lee Shostak, a con- 
sultant from Conran Roche 
commissioned by Consortium 
Developments to help prepare 
its plan, says the Doe’s lower 
estimate of 643,000 new house- 
holds was a “politically con- 
strained figure ta king account 
of. the amount of tnrvi urfaich 
Is to be released, while the 
720,000 forecast is not politic- 
ally constrained by land avail- 
ability.” 

The truth, it seems. Is less 
exciting: statisticians have 

enough trouble producing a 
mechanical, objective predic- 
tion of new household forma- 
tion without dabbling in messy 
subjective political Issues. 

The reason for this latest 
change is a purely mechanical 
matter of statistical refinement. 

Both forecasts were produced 
using data from tile last tom 

censuses, including the 1981 
census, bat the lower, earlier 
figure was produced by lump- 
ing people into 15-year age 
bands, 15-29, 80*44, 45-59, and 
so on. 

Closer examination of the 
figures revealed mini-bulges at 
10-14 year-olds and 15-19 year- 
olds in 1981, who were highly 
unlikely to be heads of house- 
holds at the beginning of the 
decade and highly likely to be 
beading new households at the 
end odE tt 

So the forecasting method 
was refined by dividing the pop- 



ulation into five-year age bands 
— and it was this reworking 
which produced the prediction 
of 720,000 new households by 
1991 instead of 543,000. 

The size of the increase was a 
surprise and an embaonrassment 
— but not Machiavellian or poli- 
tically motivated, according to 
DoE 

And although 177,000 extra 
households is indeed a 33 per 
cent increase on the earlier esti- 
mate, it looks less staggering in 
the context of the total 7,042,000 
households projected for 1991. 

The change in statistical 
method also affects the number 
of new households predicted 
for the decade to 200L Whereas 
the DoS's forecast '.of 543,000 
new households to 1981 was 
followed by a forecast of 381*000 


new households to 2001, the 
latest 720,000 forecast Is fol- 
lowed. by a projection of 314,000 
new households for 1991 to 
2001 . 

None of the DOE’S current 
projections take account of 
social changes, such as (he in- 
creased tendency for young 
singles to set up home on their 
own, elderly people to live 
alone, or the rise in the number 
of single parent fandHes, all 
trends which point to a growing 
number of smaller households. 

These changes wiH be incor- 
porated into the department’s 
next projections, to be released 
in 1988, and will fuel the next 
round of the debate. 

For Consortium Developments’ 
to build at Tilllngham 

is expected to lead to a 

public inquiry which, in its 
turn, would need a final deci- 
sion by Mr Patrick Jenkfn, 
Secretary of State far the 
Environment 

The issue is a very sensitive 
one. As Mr Stephen Byrne, 
president of The Royal Town 
P lanning Tnstitnte, puts ft: “The 

Green Belt is expected to be 
inviolable by Ibe public at ! 
and any tampering with it 
likely to come up like a poli- 
tical rake and hit Hr Jenkin 
to the face.” 

His verdict will be awaited 
with arid interest by builders 
and planners anxious to see if 
It sets a precedent for breach- 
ing the Green Beit and using it 
as bousing land. 


More like floating when 



I Most 
comfortable 
place to rest your 
head. 


Contoured supportfbr 
the small of your back. 


TWA r s new Ambassador Class 


No other business dass has seats like 
these. They're new The widest business 
dass seats. ^ Theylreexdusive to TWAs 747 
AmbassadorClass. 

Tositinthem istoftoat Perfectly relaxed. 

They curve to support every part of your 
bodyTherefc even a speda! legand foot rest 


Flying to and from America will never 
be the same ag^in. You can really relax on 
the flight Work in comfort Sleep serenely 
Of course these seats are only six 
across There's plenty of leg room and 
plenty of space ail round 

Try the new experience of floating across 


are a new experience. 


the Atlantic Flv TWAs 747 Ambassador 
Class. They're being fitted now and most of 
our 747 fleet will have them by 31st March. 
But you can always enjoy 6-aaoss seating 
on all our transatlantic airaaft>four 
TWA Main Agent will tell you 
all about it 
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June Events 


Foreign 
Exchange Risk 
in 1985 

Hotel Inter Continental, London 
3 &4 June 1985 

This year’s conference comes 

at a most interesting time on 

the foreign exchange markets. 
Corporate treasurers and finance 
directors will explain their 
strategies and tactics, bankers 
will discuss their techniques 
and, in particular, the new ones 
'now available and forecasters 
will look at the currency 
outlook. 


The Sixth 
Paper & Pulp 
Conference 

Hotel Inter Continental. London 
10 & II June 1985 

This top-level meeting on paper 
and pulp, the sixth to be 
organised by the Financial 
Times, will examine the 
industry's prospects and 
problems in coming years and 
assess how companies can best 
adjust to changing market and 
investment conditions. The 
problems of pricing and 
fluctuating currencies, the 
strong move into new 
technologies, and the publishing 
and office markets will also be 
reviewed. 


To: Financial Times. Conference 
Organisation, NDnater House. Arthur 
street London EC4R MX. 

Tel: 01-821 1355 
TakBU 27347 FTCONF Q 


Please indicate details required 
of the following conferences 

□ Foreign Exchange 

□ Paper & Pulp 

□ World Gold- 

□ World Electronics 


World Gold 
ia 1985 

Lugano, Switzerland 
II ft 12 June. 1985 

Financial Times World Gold 
conferences have established a 
reputadoik for topicality, 
authority and lively presentation 
and are always strongly . 
supported. This year’s 

mine, to be chaired by 


Strebel, will indude two major 
forum sessions — one looking 
at the world’s major gold . 
centres and the other assessing 
the main areas of investor 
interest. 



Electronics 

— GMbal Harlot Approach 

Hotel Inter Continental, London 
18 ft 19 June 1985 

This year's major forum on 
World Electronics will be the 
eighth to be arranged by the 
Financial Times. A most 
distinguished panel of industry 
and government speakers will 
give their views on the key 
issues and trends fn the industry 
in the ULS.. Japan and Western 
Europe. The electronics industry 
in the information age, the 
global challenges and the 
strategies for success, why 
some countries innovate more 
than others, will be among 
the themes addressed. 


Company 


Tel: 


Type of Company 


FT FINANCIAL TIMES CONFERENCES 
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before the miners’ strike they 
lost £74m, or nearly £14 a 
tonne, on all the coal they 
produced. 

Although the Scottish work- 
force shares Sooth Wales’s 
reputation for militancy, it now 
has less reason than the Welsh 

tn #aow « wftnii? otral dripho nf 


closures in the wake of the 
strike. 

This is because the painful 
process of balancing production 
with the market for coal was 
largely completed by Mr Albert 
Wheeler, its stem and single- 
minded Area director, whose 
departure this month for the 
new wnHiwd Nottinghamshire 
area was hailed with near- 
hysterical relief by the Scottish 
National Union of Mineworkers. 
During his five years in office, 
the Scottish workforce fell from 
nearly 20,000 to below 12,000, 
while his parting shot was the 
closure of Polkenunet because 
of damage caused during the 
strike. By the end of the year, 
the workforce should settle at 
just over 9,000. 

Mr Wheeler's successor is his 
former deputy in charge of 
administration, Mr John Loudun 
and the contrast between the 
two men could not be greater. 
Mr Wheeler, still in his early 
50s. is an austere, somewhat 
puritanical mining engineer 
who attacked the problem of 
surplus capacity with the 
efficiency of a high powered 
shearing machine. 

An accountant by training, 
Mr Louden is by contrast the 
NCB’8 first non-mining engineer 
to become an area director. A 
large, avuncular man of 64, he 
had been doe to retire at the 
end of this year and seems 
slightly bemused at being given 
this promotion so late in life 
bat he dearly relishes it and 
will happily stay beyond the end 
of the year if invited to do so. 

Despite his outward contrast 
with Mr Wheeler, Mr Loudun 
says the Scottish mining 
industry’s objectives remain on- : 
changed, praises his 
predecessor's performance, and ' 
points both to the problems and 
the opportunities still faring the 
area. : 

Although Mr Wheeler had 
brought production into balance • 


a tonne towards 

£40. Other challenges include 
the poor geology in some big 
loss-making pits, and the need 
to secure new markets, in the 
face of the electricity industry’s 
growing use of nuclear power. 

Mr Loudun insists that the 
board 1 is trying hard to extend 


Ayrshire deep mines. Barony 
and Killoch, whose poor 
geology is the main- cause of 
their high losses. If they are 
not saved, the Scottish coalfield 
wiH be left with five main coal 
producing projects: the- Long- 
annet and Seafield complexes, 
Comrie, Bilston Glen and 
MonktonhaH This is apart 
from the large open cast sector 


number one pit In Scotland, 
the jewel an the NOB’S crown.** 
First, the pit will have ta 
start producing 18,000 tonnes 
of coal a week, compared with 
the 32,000 tonnes which is the 
maximum it is producing how 
in one of its better weeks. 

It will fait this target, he 


very of the new machinery it 
needs to work a third face. 

At nearby Bilston Glen, which 
like Kbnktonhala. has enough 
coal to ensure its survival well 
into the next century, breaking 
even means raising output from 
18,000 tonnes a week to 20,000 
tonnes. 

At both pits, output is being 
increased fay going over to the 


meat and workforce to replace 
the suspicions of the past. At 
ifnnfevvmhgU where the work-, 
force has been cut from 1,800 
to 1200, the fade has been to 
convince the men that there is 
no rixfflgpf of the "ifaf being 
closed. 

*Tn the past, this was a fairly 


if that can be claimed now,” 
says Mr Kerr. 

Mr Tom Gaw, the Bilston 
Glen manager, whose l£50 men 
include 200 from Polkemmet, 
says candidly that however one 
interprets the outcome of the 
miners’ strike, the fact that it 
broke ont at all was a result of 
managements failure to keep 
the men at work. 


their performance, . backed up 
by regular newsletters and use 
of video equipment. 

Every Wednesday, for. exam-, 
pie, he spends an hour and a 
quarter in the middle of the. 

day in a general discussion 

with 80 to 100 men, “trying to 
break the fallacy that hist 

m — 


industry that does not mean we 
have a God-given right to 
exist.” 

He says he refrains, from try- 
ing to convince them that the 
pit’s future is “untouchable 
be concentrates Instead of tell- 
ing them the pit's broad objec- 
tives, detailing the equipment 
that is being purchased “and 
where we are going.” 



t 



for which he is also responsible. 

There is no reason, he says, 
why Bilston Glen. MonktonhaU, 
Comrie and Longazmet will not 
be breaking even in the next 
financial year. 

His confidence is strongly 
echoed at MOnktonhaH, near 


Two faces of m ining: back at work and picketing in earlier days 
"retreat" method of extracting •’ “ Before the -. strike, the 


strike. 


coaL Instead of advancing the colliery management was totally 
roadways as the coal is cut production orientated. Now we 
away, the miners cut the roods have to spend a lot more time 
first and then work their way with our workforce, and show 
back, removing tbe coal as they a caring attitude towards them,” 
go. Although this method has Mr Gaw says. Together with 
g longer lead time, it ensures other colliery managers in 
higher productivity. Scotland he is faying to get 


Despite , tiie meetings with the 
workforce, backed up by other 
steps such as a regular pit news- 
letter, Mr Gaw believes it -will 
take more than a year before 
tile management rln their 

trust 

There & still * strongJypoH- 
tfcal hard-core; '-he sfcysT which* 


i influence in th e running- nf the ' 
■ industry would be restored in' 
its fbrmer strength. ‘ >' ' 

Mr Gaw Is distressed at tbe 
, nmntog confEct with Nawd^, 

[' the pit officials union, which. he 
y says, has made antagonists out 
■- of Che Board's " first- line map; 

i flMHHlPIll " . - i ... 


Heamfafle 1 fie Scottish NCB 
' diners from other areas of the 
industry in. that its director- is 
- also responsible for moat of fie 
' : country’s coal produced by 
open-cast co nt ract ors . .. ‘ With 
deepmdned .production; downto 
5m tonnes a year (compared 
with 23m tonnes when Mr. 
Loodun joined tbe-. 'Scottafi 
NCB ia 1947), die opencast 
sector represents a major pot. 
of its business. Outpqt here as' 
set to rise to some-fin tmmera 

year- • • 

Although it w suggested 
occasionally that afi opes cast- 
coal might he privatised, Mr 
JDoadun points out that tbe two 
activities have been cqmfaj|ped 
successfully in Scotland, where, 
most open cast coat. is. Mended, 
with deep-mined coal for power 
stations. ■ v.:;:; 

The Board points ont that-' 
because tiie open past produo.' 
tioo is highly profitable, K ean 
help pave the way. for. the whole 
coalfield to become profttaifle. 

As fbr new business; the Scot- 
tish NCB -Is now seeJong.to 
simply the 1m. tonnes of : ccaL 
a year which wdll be needed 
to convert Northern. Ireland's 
KHroot power station foom <rfL 
The Board hopes to supply the 
station from open cast work- 
ings from Aycshire -and an 
announcements In Belfast is ex- 
pected shortly. 

The board, moreover; is fid- , 
lowing keenly the proposals' to 
increase the amount of electri- 
city which Scotland will be rifle 
to export '• by wire ” to the grid' 
In England. .This- shpuldfaeip 
off set any loas in power station 
orders because of nuclear elec- 
tricity. It is also keea ib report 
more to : Scandinavia, which 
prizes the low saJphnx content 
of Scottish cori. -But all these f 
opportunities will- depend on 
the coalfield's success In main- 
taining and buRdlne .jon'flie 
achievements made tmdertbe 
'forirfldable Mr /Wfa&ier. •'I 4 ‘ 


Here's Rodin's Thinker 
in a hurry. 


imfe 







PRESTON has all die ferihrie s you'd expect of f 
major regional centre with a tang nnna&ctamg history; 
plas new cngJowncnt areas Mtedtomalre the most of - 






Eurapid is the European express system par included. As weii as a reassuring transport 
excellence which is (already) completely at Insurance. 

home in nine countries: Austria, Belgium, the Before using J ust any express system 

Federal Republic of Germany, France, Great Rodin's Thinker would say: Think first, then 
Britain, Ireland , Luxembourg, the Netherlands act (We have nothing more to add), 

and Switzerland. 

Eurapid transports everything, with very 
few exceptions. From doorto door. With guar- -rm ? 

anteed running times and tariffs in which 
everything - and we mean everything - is 


Bdtint Gentranxo. Avon mouth; Tel. 02? 2/829 188. London: Overall, Southend-on-Sea; Tel. 0702/549 245. Glasgow; Overall, Paisley; 
Tel 041/8890616, Birmingham: overall, Sutton Coldfield; TeJ. 021/351 7474 from 1. 5. 85. 
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Central Lancashire is a better 
place for your business. 


ONEYE^RENT free 

on units 10,000 sj. ft and upwards. 




Container ftwtlhcot By Infzr-Cdy 

both L andon a nd Glasgow areoc omfo ri - 

able 2% hoars. . 

Whether yorfre trying to get 
year concern off the groinri, or - 
xnake a fist and efficient move firan 
■where wjq are now; check out 


The only thing you -won’t find: 

heteisnaksoficd 
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UK NEWS 


BBC may cut up to 2,500 jobs 


irsisss 


BY RAYMOND SHODDY 

THE BBC is considering shedding 
up to 2,500 jobs to ait costs after the 
recent Beenes fee settlement The 
cut in jobs is the main option being 
considered by the corporation to 
meet a serious cash shortfall over 
the next three years. 

• The BBC believes that the new 
£58 colour licence fee - n less than 
the corporation asked for - means 
that £85m In economies n£U have to 
be found over three years just to 
maintain services. 

A proposal to reduce the number 
of jobs in the BBC by between 2,000 
and 2^00. out of the present staff of 
about 29,000, has already been put 
before the board of governors. 

The issue will be considered 
again at the nest meeting of the 
governors on June 0. 

The aim would be to reduce staff 
numbers through natural wastage 
and increased efficiency. There is 


an average turnover at about 4,000 
jobs a year at the BBC and, accord- 
ing to senior executives, a substan- 
tial reduction in posts could theoret- 
icaDy be achieved this year. 

Some departments have already 
begun leaving a number of vacan- 
cies nrrfniad and have introduced a 
three-tier grading for vacant posts - 
“must fin, hnldfar six months, or 
chop.” 

The nim of the board of manage- 
ment of the BBC in to conserve as 
much money as possible for pro- 
gramme production. But job reduc- 
tion in lowly paid and high turnover 
areas such as catering might not re- 
sult is enough savings to meet the 
shortfall. 

The shortfall, after exclud- 
ing improvements to BBC services 
or developments such as making a 
start on a new Cl 00m headquarters. 


is three times the rate of saving 
considered possible by Peat Mar- 
wick Mitchell, the management 
consultants, in a report on efficien- 
cy at the BBC commissioned by the 
Government published in 

March. 

Mr Giles Shaw, Home Office Min- 
ister responsible for broadcasting, 
recently *«»d the licence fee settle- 
ment was to safeguard 

existing sendees “provided rising 
costs are held in check or modest 
improvements in productivity at- 
tained." 

Mr Shaw added: “As far as new or 
e nhanced services are concerned, it 
is up to the BBC to create its own 
freedom to manoeuvre by increas- 
ing productivity, taking firm action 
to minimise rising costs, setting 
their own priorities and improving 
their management procedures." 


Mr Alasdair Milne, director gen- 
eral of the BBC, has already written 
to all department beads in the cor- 
poration asking for their sugges- 
tions for economies. 

Two committees are looking for- 
mally into the possibilities. 

One, (haired by Mr Bichard 
Fran cis , managing rf irprftw* of BBC 
Radio, is reviewing the costs of 
BBC radio output The other, 
(haired by Mr Cheddand, 

director of resources for BBC televi- 
sion, is involved in a «m«iar task 
for BBC 1 and BBC 2. 

The BBC is also intensifying its 
programme of “activity reviews” be- 
ing carried out by Detoitte Haskins 
& Sells. The Dekntte teem is in- 
volved in a rolling pr o gram me of re- 
viewing one department after aa- 
otber.Tbe aim is to try to find sav- 
ings to contribute to programme 
production. 


Trend towards regional 
inequality continues 


BY ANDREW ARBID8 

THE TREND towards greater re- 
gional economic inequality in the 
UK hascontinoed, according to the 
latest edition of the Governments 
ftpginnpi Trends, pnMighwH today. 

Its statistics portray the south of 
Fn gland as having a growing popu- 
lation, new housing stock and rela- 
tive economic prosperity. The north 

of Fn ginnd is shown as an ecnnomj. 

catty and socially deprived region - 
faring continuing industrial decline. 

Since 1979, gross domestic prod- 
uct per head has grown more rapid- 
ly in southern regions compared 
with the northern half of the coun- 
try. It stood at £5,155 in the south- 
east in 1983, compared with a na- 
tional average of £4^329. The figure 
for Wales was £3,627 and for Nor- 
thern Ireland £3,156. 

Over the past five years, the 


w or kin g population has increased 
by under 1.5 percent In the south- 
east, it bas risen by 4.7 per cent, but 
in the north-west it has fallen by 1.1 
per cent In the same period, the 
immii^u^iing industries’ share of 
employment fell from 31 per cent to 
just over 26 per cent 

The’ statistics show that the num- 
ber of people aged 75 and over rose 
by 14 per cent between 1978 and! 
1983, compared with a rise of 0.5 per 
cent for the population as a whole. 

East Anglia, the most sparsely 
populated En glish region, has been 
tiie fastest growing over these 
years, while -Merseyside has been 
losing its population faster than 
any other region - mainly through 
migration to the sooth. 

Regional Trends 1985, Edition 
RMSO, £17 JO. 


Hotpoint to increase 
refrigerator output 


BY CHRISTOPHER PARKES 

HOTPOINT, the domestic appli- 
ance arm of GEC, is planning to ex- 
tend its Peterborough refrigerator 
and freezer factory later this year. 

The expansion would increase 
production capacity by about 25 per 
cent and could, if folly need, provide 
300 to 400 jobs, Mr Jeoff Samson, 
Hotpomfs managing director, said 
yesterday. The existing plant was 
at present working fall out with one 

day, one night and one twilight 
shift, be t vftfad . 

The company was reaching the 
stage where major expansion was 
needed in all areas. It was consider- 
ing possible advances at its two 
home laundry works in North 
Wales, although there was still ca- 
pacity for extra shifts there. 

The main impetus for the fteter- 


borough move has come from the 
recent strong growth in the market 
for combination fridge-freezers. UK 
sates of these appliances have risen 
from about 555,00 a year in 1980 to 
scene 850,000 last year. 

Five yeses ago almost 70 per cent 
of the fridge-freezers sold in the UK 
were imported. Now the figure Is 
down to about 30 per cent, accord- 
ing to stockbrokers HrtM 
Crostbwaite. 

Lee, the UK market leader in 
home re fr i gera tion with about a 20 
per cent share, Hotpoint, which 
rinime the number two position, 
and Electrolux have aO benefited 
from this swing. 

Hotpoint has increased its output 
at fridge-freezers Vb times over foe 
past is months, Mr Samson pdd. 


Invisible 
earnings 
expected 
to rise 

By James McDonald 

OVERSEAS invfcnbb. Mrriingff Hy a 
n umber of major UK service indus- 
tries this year may grow by be- 
tween 5 and 15 pm- cent, with 
Lloyds marine divisioa possibly 
seeing a 30 per cent growth, accord- 
ing to a survey published yesterday 
by the British Invisible Exports 
CouncxL 

These increases, however, may 
be offset by no growth or even de^ 

dines in Mminp fr om B ritish whip - 

ping, from soft commodities and 
consulting e^Ei ne^ ri Tic 

The cotadl has a broad spread at 
mem b ership iwdivfiwg KfmVc in- 
surance companies, shipping, avia- 
tion, the Confederation of British 
Industry, the Treasury, the Bank of 
England , the london Stock Ex- 
change various government d^ 
partments. It says foe prevailing 

View among rteoring KwnW is tfuit 

most categories of business gen- 
erating invisible earnings wifi show 
greater buoyancy this year. 

Bankers pit foe likety increase in 
overseas earnings for 1985 at be- 
tween 5 and 15 per cent 

UK insurance «yjpp»mi ps fipd 
an i mpro v e ment in overseas earn- 
ings «xl insurance brokers antic- 
ipate a rise of between 2 and 4 per 
cent 

Lloyd’s marine division a 

limnlw of fa rt n r fr tending to in- 
crease overseas earnings awd prof- 
its. Some syndicates at LfoydTs, it is 
suggested, may see overseas earn- 
ings up by 30 per cent 

Inward tourism is expected to 
show a possible increase of 9 per 
cent in earnings over 1984. 

Invisible earnings from stock ex- 
change membe rs ehg nU au** rise 
this year, but about 20 per cent in 
net terms, with much of the income 
wpnrind from Far Eastern mar- 
kets. 


MPs support 
reform of 
Sunday trading 

By Ivor Owen 

THE GOVERNMENT wfil intro- 
duce a BUI in the next session of 
parliament to sweep away afi re- 
strictions bn Sunday shop, trading 
in England and Wafas. 

Mr Leon Brittan, Home Secre- 
tary, described a Government ma- 
jority of 120 in the House of Com- 
mons in favour of foe change as 
"clear cut »nd very gratifying." 

Both Conservative and labour 
MPs will be seeking stronger safe- 
guards to protect foe position of 
shop workers who are opposed to 
working on Sundays. 

Mr Gerald Kaufman, shadow 
Home Secretary, gave a wanting of 
a danger of a “huge dilution" of the 
retail workforce, by casual and part 
time workers if unrestricted San- 
day trading was introduced without 
adequat e statutory protection for 
shop employees. 

Most Tory MPs who oppose the 
change are concerned about tire im- 
pact of legalised and widespread 
trading on the traditional character 
of Sunday. 


‘New food’ pie a sell-out 
at Sainsbury stores 

BY DAVID RSHLOCK. SCIENCE EDITOR 


SAINSBURY, the retail food group, 
has been unable to satisfy dema nd 
for a product it has never adver- 
tised. It is a new food product made 
by, «. .British biotechnological pro- 
cess. 

Delegates at the Biotech 85 Con- 
ference in Geneva were told yester- 
day that the product, called Savou- 
ry Pie, contained a fibrous, meat- 
Kh» substance royc op ro t eai 
niwte in a fermenter. 

The pie was launched in January 
this year and sells at Sainsbury 
stores at a price of 92 p a pie. De- 
mand of several thousand pies a 
week has o u t stripp ed supplies, and 
RHM, winch provides foe mkopro- 
tein, has had to restart its pilot fer- 
menter at High Wycombe, Buck- 
inghamshire. 

Sainsbury plans to launch a sec- 
ond mycoprotein food product this 
year, when supplies of the new food 
are ftgppffod to from a max- 
imum of 50 tonnes per week from 
the pilot fermenter to as much as 


UNO tonnes a week from a fermen- 
ter at the Bjnftigham factory of 
ICFs agricultural divisxon. 

One possibility is that the new 
food product will be a burger foot 
does not shrink when cooked. My- 
coprotein is a filamentary fo r m of 
fungus, related to mushrooms and 
truffles, but cultured continuously 
as a broth in a sterile fermenter. 

fibres strained from the br ot h 
are pasteurised as part of the food 
processing operation. When turned 
into foods, mycoprotein provided a 
rare instance of a nutritious food- 
stuff which was also delicious to 
eat, Mr Robert Marsh, of RHM, told 
Hip conference. 

“By and large, mass m ar ket s 
don’t buy on nutrition.” he said. But 
RHM sees enormous potential in 
mycoprotein as a meat analogue, 
because of the ease with which this 
highly nutritious food of plant ori- 
gin can be textured and flavoured 
to simulate high grade proteins like 
fish, meat and poultry.” 


Republic national Bank of New York 

London Branch — Licensed Deposit Taker 
and 

RqnddicNBwlfaifcCIIKllM. 

are pleased to announce the relocation of their 
offices, with effect from 28th May, to: 

46 Berkeley Square, London wix 5DB 
Telephone: 01-409 2426 / Telex: 889217/8 RNBNY G 

Delivery of Bankers Payments will continue 
at our City office at: 

Peninsular House, 36 Monument Street London EC3R8LH 
Telephone: 01-623 2595 


Our new 




ran 

office opens 
at 5’OOpm. 

| That’s Australian timeA 
* of course. t 


The new Frankfurt office 
of the Commonwealth Bank of 
Australia opens at ifcOOam local 
time on May 21st. 

This is the representative 
office of one of the worlds few 
Triple-A rated banks. 

And the new representative 
office joins our London, New 
"fork, Tokyo, Los Angeles, Hong 
Kong and Singapore network. 

Chief Representative Rem 
F. Bachmann and Representative 
Trevor McDonald will be 


pleased to arrange introductions 
for Trade Finance, Foreign 
Exchange, Lending and Foreign 
Investment. 

17th Floor, Deutsche Bank 
Building, Grosse Gallusstrasse 
10-14, 6000 Frankiurt AM Main I. 
Federal Republic of Germany. 
Telephone (069) 209166. 


Commonwealth 

Bank 

of Australia. 



MERCHANT BANK. 



GLOBAL EXPERTISE. 



It takes an exceptional merchant bank to offer you 
expert advice on a truly international basis -but then 
Standard Chartered’s merchant banking services are excep- 
tional: not to say unique. 

The operating network of Standard Chartered 
Merchant Bank extends throughout die world’s most 
important financial centres and draws upon the resources 
and expertise of the Standard Chartered Group as a whole- 
one of Britain’s largest banks with 2000 branches in over 
60 countries. 

It’s a combination of broad geographical reach and 


specialised knowledge that can smooth your path measur- 
ably when it corofe to coping with the intricacies of capital 
raising, financial practice and local legislation worldwide. 

Consult Standard Chartered’s merchant banking teams 
for advice and help on mergers, partnerships, investment 
and takeovers; on leasing; on the provision of export and 
project finance; and on making the best and most cost- 
effective use of the international capital markets. 

Wb think you’ll find the difference an obvious-and 
beneficial -one. Discover it soon-callus at our London head- 
quarters on 01-623 8711. 


Standard ^Chartered 

Standard Chartered Merchant Bank Limited 

Direct banking, worldwide 


33-36 Gracechurch Street. London EC3V QAX. 
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RESOURCES REVIEW: CANADA 


Wheat growers tackle new strains 


By Bernard Simon, recently in Winnipeg 


SHIFTS in the global wheat 
market and stiff competition 
from other exporters are nudg- 
ing Canadian wheat growers 
towards farceaching changes in 
their production and marketing 
strategies. 

In the past, fanners in the 
prairie provinces of Manitoba. 
Saskatchewan and Alberta have 
relied on their product to sell 
itself. Besides the- exception- 
ally high quality of Canadian 
hard Red Spring wheat, custo- 
mers have been attracted by the 
u nmatch ed consistency of ship- 
ments from Canada, reliable 
deliveries, and the country’s 
unblemished reputation as a 
politically acceptable and stable 
supplier. 

Few would quibble that these 
attributes still apply. Ca n adian 
Red Spring wheat continues to 
command a price premium of 
up to C$20 a tonne on similar 
grades grown on the U-S. 
prairies. 

Although Canada produces 
only about 3 per cent of world 
wheat supplies, it accounts for 
more than one-fifth of interna- 
tional trade in wheat Canada 
is the biggest exporter after the 
U&, with wheat and flour ship- 
ments reaching a record 21.8m 
tonnes In the season to July 31 
1084, almost double the level 
five years earlier. 

A drought last aut u mn has 
towered this season’s crop, and 
exports in the 12 months to 
July are unlikely to exceed 
16m to 17m tonnes including 
drawings from carry-over 
stocks. 

The problem for Canadian 
farmers Is that their high- 
quality, premium priced wheat 
is not what the fastest growing 
import markets want. Hard, 
high-protein Canadian wheat is 
an ideal ingredient for the 
breads eaten in die indus- 
trialised. countries of North 
America and Europe. But these 
qualities are superfluous In the 
steam and flat breads (such as 
Indian c ha pad) or noodles 
eaten in the Third World, where 
wheat consumption is rising 
most rapidly. In addition, the 


hardness of Canadian wheat is 
not suited to these countries’ 
less sophisticated milling facili- 
ties. 

As one trader in Winnipeg, 
Canada's grain centre, puts it: 
“Canada is producing a Cadillac 
when the world wants a 
Honda." 

Even m Britain. Canadian 
wheat is not the sought-after 
commodity it once was. 
Although the UK's fast-rising 
wheat output is confined to 
softer varieties, the addition of 
gluten makes British wheat 
quite acceptable to domestic 
millers. Canada’s annual exports 
to the UK have slumped from 
1.4m tonnes in 1980/81 to 0.7m 
tonnes this season. 

Unfortunately for Canada, 
these changes in the market 
come at a time when large 
wheat surpluses around the 
world give buyers the upper 
hand 

The Canadians have preferred 
in the past to avoid the rough 
and tumble of competition and 
price volatility by concluding 
long-term contracts with custo- 
mers. Government subsidies to 
prairie wheat fanners are low 
and most sates have been for 
cash, rather than credit. 

But Argentina’s desperate 
search for new markets in early 
1984 and the present threat of 
lower export prices for US. 
wheat as a result of Washing- 
ton’s new $2bn export initiative 
and proposed cuts in farm sup- 
port are forcing the Canadians 
to become more aggressive. 

Although this year’s smallish 
crop has eased the pressure 
to find new markets. Mr Esmond 
Jarvis; chief commissioner of 
the Canadian Wheat Board — the 
Government agency that co- 
ordinates prairie wheat sales — • 
says: “If the Americans expand 
their export assistance, that may 
well bring pressure on the Cana- 
dian Government to do the same 
sort of thing.” 

The wheat board's latest 
annual report, published last 
month, notes that moves to push 
up U.S. grain exports will give 


CANADIAN WHEAT 
EXPORTS* 

Figures in thousands of tonnes 
Country 1983-84 1982-83 


Soviet Helen 

6,761 

6,959 

Chios 

3^14 

4.424 

Japan 

L»7 

1,341 

Brazil 

L363 

1,503 

Cuba 

1,053 

1,101 

UK 

955 

1409 

Algeria 

813 

517 

Italy 

.742 

624 

Egypt 

686 

49 

Iraq 

608 

280 

Otherst 

3.742 

3,461 

Total 

21,784 

21,368 


* Includes durum and wheat 
floor; + includes bagged seed 
exports. 

Sources: Canadian Grain Commission. 

Statistics Canada 


Canada and other competitors 
"no choice but to follow suit, 
leaving prices lower and market 
shares unchanged.” 

Canada is already using credit 
more often to clinch sales. 
Recent credit customers include 
Brazil, Mexico and Egypt Sales 
of Canadian wheat to Egypt 
climbed from 23,000 tonnes in 
the 1982/83 season to 662,000 
tonnes last year. Further large 
shipments are expected in 1985 
following the recent conclusion 
of a five-year sales contract that 
provides for a minimum annual 
shipment of im tonnes to Egypt. 

In a farther — though longer- 
term— bid to improve their 
competitiveness, the Canadians 
have launched a string of large 
investments to streamline and 
modernise the western trans- 
port system. 

The impetus has come from 
important adjustments started 
last year in freight rates on 
western grain. Over the next 


few years, farmers and the 
Government will assume an in- 
creasing proportion of freight 
costs, with the aim of improving 
returns to the railway com- 
panies. 

Projects currently under way 
* include a nine-mile tunnel 
through the Rockies, the pur- 
chase of several thousand new 
wagons and a rationalisation of 
rural elevator and branch rail 
capacity. 

A new C$300m grain terminal 
at Prince Rupert, north of Van- 
couver. was opened officially 
this month. The terminal has 
an annual throughput capacity 
of 3.5m tonnes, and is a major 
link in the programme to in- 
crease shipments through west 
coast ports, and lower depen- 
dence on the long, costly Great 
Lakes route. 

This year, for the first time, 
more wheat will be exported 
through British Columbia than 
along the St Lawrence River. 
Canada's new markets are thus 
likely to be concentrated in 
countries where wheat shipped 
from west coast ports is most 
competitive. 

Meanwhile, the drive to ex- 
pand export horizons has raised 
the sensitive issue of the high 
quality and consistency which 
have up to now been the 
cornerstone of Canadian export 
policy. In a trend which one 
trader says should not be 
underestimated, a growing 
number of farmers has begun 
to question whether they could 
not earn more by turning to 
lower quality, but higher 
yielding, varieties than the 
ultra-hard, high protein Red 
Spring wheat. 

Mr Jarvis says that the wheat 
board recognises a shift in 
market preferences is taking 
place, but adds that " it's not a 
marked shift” He points out 
that the Soviet Union, Canada's 
biggest customer, still buys only 
the top two grades. Japan and 
Britain also take only the 
highest quality wheat while 
other customers willingly blend 
Canadian wheat with lower 
grades. 


As evidence of the growing 
popularity of higher yielding 
strains, prairie fanners have 
almost trebled winter wheat 
plantings this year to I.8m 
acres. Winter wheat yields 
have averaged 31 bushels an 
acre in the past five years, com- 
pared to 27.9 bushels for hard 
spring wheat The winter 
wheat harvest later this year 
may thus reach close to 1.5m 
tonnes. 

Bowing to pressure from 
farmers and traders, the 
Canadian government took the 
unprecedented step last March 
of licensing a new semi-dwarf 
spring wheat strain — known as 
HY 320 — with a yield 27 per 
cent higher than hard Red 
Spring varieties. 

According to initial 1984-85 
prices set by the board earlier 
this month, farmers will 
receive 14 per cent less per 
bushel for HY 320 than for 
hard, high-prorein wheat, but 
the difference in yields appears 
to justify growers’ enthusiasm 
for the new variety. 

The board has contracted 
with farmers — mainly in 
Southern Manitoba, where a 
relatively moist climate is best 
suited to cultivation of semi- 
dwarf wheats — to plant a 
quarter of a million acres of 
HY 320 this season, compared 
to an experimental area of 
159.000 acres in 1933-84. 
According to a wheat board 
official, the acreage would have 
been higher if plantings were 
not limited by a shortage of 
HY 320 seed. 

Milling and baking tests 
using HY 320 have been car- 
ried out In the past year in 
four foreign markets: Mexico, 
Brazil. Egypt and Malaysia. 
According to Mr Jarvis, semi- 
dwarf varieties, such as HY 
320. will become an important 
force in Canada’s wheat 
exports. "But whether it’s four 
or five, six or seven milli on 
tons is hard to predict” 

The board recently brought 
senior floor millers from 18 
countries to Winnipeg for a 
flour technology course aimed 



Harvesting the wheat on a farm near Tragava. Saskatchewan 


in part at showing off the 
attributes of HY 320. 

The board faces a dilemma m 
marketing a rising tonnage of 
semi-dwarf wheat without 
damaging Canada’s reputation 
for strict quality control. 
Although the authorities have 
so far licensed only HY 320, 
some impatient farmers have 
begun planting other newly- 
developed semi-dwarf varieties 
which, by coincidence, are 
visually indistinguishable (even 


to an expert) from hard Red 
Spring wheat, but do not share 
its milling properties, and are 
classified as suitable only for 
animal feed. 

This year’s harvest of 
“ unlicensed " types could reach 
about im tonnes, but the board 
hopes that greater availability 
of HY 320 seed next season 
will discourage growers from 
planting these varieties. 
Farmers are free to grow 


“ unlicensed ” strains and to 
sell them as feed, but the board 
is concerned that shipments of 
high-grade Red Spring wheat 
may be diluted by the lower 
quality grain. 

As a first step towards con- 
trolling production, the board 
has asked growers for the first 
time this year to specify how 
much land has been planted 
with unlicensed lower grade 
varieties. 


INVEST IN 50,000 BETTER TOMORROWS 

50,000 people in the United Kingdom suffer from a progressively paralysing MULTIPLE 
SCLEROSIS — the cause and cure of which are still unknown — HELP US BRING 
THEM RELIEF AND HOPE. 


We need your donation to enable us to continue our work for the CARE and WELFARE 
OF MULTIPLE SCLEROSIS sufferers and to continue oar commitment to find the cause 
and cure of MULTIPLE SCLEROSIS through MEDICAL RESEARCH. 

Please help — send a donation today to: 

Boom FI, The Multiple Sclerosis Society of G.B. and N.I. 

286 Munster Road, Fulham, London SW6 6BE 



This announcement appears as a mailer of record only. 

LONG TERM CREDIT FACILITY 

USD 50,000,000.— 

dated 26th AprN 1965 
between 




NOROL 


Norsk Olje as 


as Borrower 


and 


Christiania Bank og Kreditkasse 
Credit Lyonnais 
The Bank of New York 
The Sumitomo Bank. Ltd. 
Union Bank of Norway 


as Lenders 


and 


PK Christiania Bank (UK) Ltd. 

as Agent 
A r r ange d by 

CHRISTIANIA BANK 

■m. aeuSIMMMMMCOGKKDITVASSC 



THE FT WORLD GOLD 
CONFERENCE 


Lugano, Switzerland 


11 & 12 June 1985 


The seventh conference in this highly successful series will be 
held in Lugano, the popular venue last used in 1983. Robert Guy 
and Robert Strebel will take the chair and Chris Stals, Takashi 
Tanaka, Hans Mast, Urs Seiler and Julian Baring will be among 
the Speakers. 

For further details contact Lisa Daglish 

Financial Times Conference Organisation 
Minster House, Arthur Street, London EC4R 9 AX 
Telex: 27347 FTCONF Tel: 01-621 1355 
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THE MEDWAY TOWNS 

OFFER MOST ATTRACTIONS TO INDUSTRY AND COMMERCE 

• Good motorway and rail links to London, whole of U.K., International air and sea ports 

• Ideally located for U.K.'s largest markets — London and the South East 

• Easy access to all European markets 

• Rapidly expanding Ro-Ro and container services from new Chatham Docks 

• Local Executive Airport with International Connections 

• Keenly priced land, premises and housing with low rates 

• Historic towns and attractive countryside with extensive sailing waters, golf 
courses and other leisure facilities 

• Large, young, skilled labourforce. Excellent productivity and labour relations record 

• ENTERPRISE ZONE BENEFITS ON 5 PRIME SITES including 

Nil Rates until Novi 1993 & 100% Tax Allowances on Capital Develop men t. 

S TOP PRESS Units to let now available within the Zo ne 

Join the hundreds of good businesses already here. 
The ideal location to live and work. 

For further details contact: The Enterprise Office, Mountbatten House, 

28 Military Road, Chatham Kent, ME4 4JE. Medway (0634) 826233 


L. 
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Sailing boats 


Why Beneteau took on the world 

David Housego reports on the French company’s strategy to avoid recession 


AN EXPLOSION of demand for 
boating holidays in France in 
the 1970s saw Annette Roux's 
yacht manufacturing company, 
Beneteau, enjoy a rapid expan- 
sion of sales and profits. 

Bat by 1979 she bad become 
worried that the boom in rating 
and pleasure yachts In France 
had peaked and that the French 
were entering a period in which 
they would have less to spend 
on leisure time activities. 

Roux's solution was to seek 
outside advice and — unusually, 
perhaps, for the owner of a 
private company — to accept 
radical recommendations which 
set her on a path into world 
markets and manufacturing 
techniques new to the industry. 

It was In 1979 that Roux, by 
chance, made contact with the 
American-based Boston Consult- 
ing Group. The group was doing 
a study of the hardware busi- 
ness and had approached Mme 
Rout’s husband, Louis-Ciaude 
Roux, whose own business 
interests included hardware 
wholesaling. 

BCG’s eventual advice was 
that she should shift her focus 
from the French domestic 
market to increasing Beneteau ’s 
share in the world market for 
racing and pleasure yachts. This 
concept so enthused her that in 
1980 she recruited Xavier Fon- 
tanel, who bad carried out the 
study for BCG, as her managing 
director. 

Five years later Beneteau Is 
the world leader in the sailing 
boat market with a 35 per cent 
share in France, 8 per cent in 
Europe and 5 per cent in the 
U.S. Roux days: “It is not 
very modest to boast about it. 
But In our field we were the 
first to pursue a global strategy." 

Profits were up last year by 
35 per cent to FFr 12.7m 
(£L07m) on the basis of a 38 
per cent increase in turnover 
to FFr 419m (£35.8m). In 1983 
Roux won the Veuve Clicquot 
award for the French business- 
woman of the year with praise 
from Edith Cresson, France’s 
first female Minister of 



Annette Roux: “ (n our Retd we were the first to punue a global 'Strategy ’ 


Anna no Roux 


temal Trade, for her “enter- 
prise" and “success." 

However, in 1979 the situation 
was potentially worse than 
Roux could have imagined in 
her most pessimistic moments. 
From 1974-1979 Beneteau had 
been gaining market share in 
France, by expanding sales at an 
annual pace of 34 per cent; but 
the French market was growing 
by only 17 per cent From 1980 
onwards the French market 


world recession but more par- 
ticularly because of the uncer- 
tainty, tax measures and 
subsequently price controls that 
surrounded the socialists’ 
coming to power in 1981. Sales 
of pleasure and racing yachts in 
France fell at an annual rate of 
14 per cent between 1979-84 
though Beneteau was able to 
boost its turnover In France by 
3 per cent a year. 

At that time in the late 1970s, 
Beneteau was studying a plan 
for building a new factory to 
make larger boats at Saint- 
Gilies-Croix-de-Vie in tbe 
Vendee on the west coast of 
France which would almost 
double capacity. Some in the 
industry believed that to go 
ahead with a FFr 15m invest- 
ment in such conditions was 
folly. Fontanet, however, 
argued that the market was 
potentially much larger than 
Beneteau had imagined and the 
decision was taken to build. 

But before the effects of this 
decision could be felt, the down- 
turn in the French market gave 
Ex- Beneteau a difficult period. In 


1980-81 profits fell almost four- 
fold to FFr 2 m. 


incurred substanial losses in 
doing so. 

But having adopted a workl- 
wide strategy Fontanet set out 
across Europe and the U.S. to 
Implement it “ I reckon that in 
1981-82 I made 300-400 plane 
journeys a year. 1 ' he says. “But 
I was not the only one." Bene- 
teau concentrated on building 
up concessionaires in Europe 
and the UJS. “ Selling boats is 
rather like selling cars ” says 
Fontanet “ You need to create 
a dealer network and to estab- 
lish an image." The company 
now has about 150 concession- 
aires worldwide. 

The new factory at Saint- 
Gilles came on stream in time 
to meet the demand. “ The fac- 
tory arrived at the right 
moment” says Fontanet 

Now Beneteau is setting its 
ambitions high. It currently has 
8 per cent of yacht sales in 
Europe. “We can reasonably 
hope to triple that in three 
years,” says Fontanet In the 
U.S. his goal Is to increase 
Beneteau’s share from 5 per 
cent of the market today to 
15 per cent over five years. 


competitions. 

The company was also one 
of the first yacht manufacturers 
to build boats on a production 
line basis in order to cut costs. 
Both Saint-Gilles and another 
factory it is now putting up at 
ChaUans nearby are designed so 
that yachts can be assembled 
on ritniiar principles as cars. 
ChaUans will represent a basic 
investment of FFr 25m. 

Until recently Beneteau 
financed its expansion out of 
profits and borrowing. But early 
last year k sought a listing on 
the French secondary market 
raising an additional FFr 8m 
of capital as welL This year it 
has raised a further FFr 17m 


bringing its total capital and 
71m. 


- J . . . But Beneteau’s success has 

So the decision to compete not been simply one of market 


worldwide was not immediately 
obvious. Beneteau was a family 
firm — Roux is a Beneteau by 
birth and the family is still 
strongly represented on tbe 
board — with its sales concen- 
trated on the west coast of 
France. When one of its com- 
petitors, Jeanneau, was faced 
with a similar crisis, it derided 


ing strategy. It has a wider 
range of racing and pleasure 
yachts than any of its competi- 
tors. Last year it brought out 
10 new models in Its four main 
categories of boats which in- 
clude small pleasure and fish- 
ing launches. Tbe company puts 
a high priority on research and 
creativity and innovations are 


Slumped both as a_ result of the to diversify into small cars and tested in international yacht 


reserves up to FFr 

This compares with outstand- 
ing medium and long term 
debts as of August 31 last year 
(the close of Beneteau’s account- 
ing year) of FFr 27m. 

Nonetheless financial charges 
of FFr 20.8m in 1983-84 repre- 
sented 5 per cent of turnover 
because of the high level of 
short-term financing needed in 
an industry where sales are con- 
centrated in the brief summer 
period. 

In spite of Beneteau’s ambi- 
tions to improve Its world mar- 
ket share, it anticipates that 
turnover will grow more slowly 
in the years to come at an 
annual average of 1920 per 
cent. Its major future project 
— still under study — is the con- 
struction of a factory in the U.S. 
And it is on that that it bases 
its hopes of a larger share of 
the lucrative U.S. market 


WHAT MAKES for successful 
innovation, particularly in a 
fast-changing market like finan- 
cial services, where new techno- 
logy plays such a big role? The 
answer is elusive. But PA Con- 
sulting Group of London . ban 
just completed a nine month 
inquiry which provides some 
clues. 

Above all, FA says, a com- 
pany should have a very clear 
idea of where it wants to go. It 
most also have a thorough 
understanding of its markets, 
manage Its resources well, and 
have someone at tbe top giving 
a good lead. 

The innovation process itself 
is not just a question of having 
bright ideas, or even being first, 
but really wanting to do some- 
thing new rather than merely 
following the competition. 

Innovation, by PA's definition, 
is “ a product or service initia- 
tive, being tbe first or one of 
the first, in a particular market, 
designed to give a sustainable 
competitive advantage.” 

All that may sound a bit 
obvious, and couched, is man- 
agement consul tant-ese. But the 
PA report * looks at what it 
considers to be the world’s 40 
most innovative institutions in 
some detail. The list was com- 
piled by PA staff so it is sub- 
jective, and David Hodgson, tbe 
firm’s international director, 
admits “we may have left one 
or two off, but the bulk of 
them is there.” 

The list is quite diverse: 
there are banks, insurance com- 
panies, building societies, and 
even a software firm. They are 
big and small, and bail from all 
quarters of the globe; all of 
which suggests that the innova- 
tive spirit is not too choosy 
about where it dwells. 

Tbe list tries to mark Institu- 
tions in four ways: by the 
strength of their corporate 
vision; knowledge of their 
markets; use of resources; and 


League table of 
innovators in 
retail finance 


BY DAVID LASCELLES 


THE .49 fpiawriai institutions 
chosen by PA were: 

North America: 

Allstate; Banc One; Citibank; 
Crown Life; Empire of 
America; First Interstate Ban- 
corp; Hogan Systems; Inter- 
net; London Life; Merrill 
Lynch; Norwest Carp; Royal 
Bank of Canada; Son Bank; 
Valley National Bank, 

Europe and Africa: 

Allied Hambro; Banco de 
Bilbao; Banques Populaires; 
Christiania Bank; Uo^op Bank;. 
Credit Agritole; Credit Com- 
mercial de France; Credit 


Mutud; Friends. Provident; 
Liberty Life;. Nottingham,- 
Building Society; Royal Bank 
of Scotland; Standard Bank 
Investment Corp; T8B Trust; 
Union Bank of Finland; 
Verbraneherbank, 

Australasia and japan: : ■ 

ANZ Bank; Australian;; 
Federation of Credit Unions; 
Dai-Iehi Kangyo Bank; Fuji 
Bank; Macquarie . Bank; 
Nomura Securities; Post Office 
Savings Bank of Singapore; 
Sanwa Bank; Sumitomo. Bank; 
Westpac. 


the quality of their innovation 
process. 

None of the 40 scored on all 
four. But not surprisingly. Citi- 
bank of New York ranks among 
the best, living up to its reputa- 
tion as a pioneer. However; 
while it scores in the flm three 
categories, it does not get a 
marie for innovation itself, 
which suggests that Citibank 
knows where it is going and 
manages Its resources well, but 
does not necessarily come ' up 
with the bright ideas. 

Just as predictable possibly, is 
the inclusion of Merrill Lynch, 
largely for. its much-copied cash. 


management , account, of Allied 
Hambro, the go-ahead - UK 
investment and Insurance group, 
and of First Interstate Bank 
which has' pioneered franchise 
banking in the U S. 

Nomura, the giant Japanese 
securities firm, gets a mark for 
innovation. Sears Roebuck, the 
VS. retailing giant which is 
moving into financial services, 
also gets a mention for the use 
it has made of its mafl order 
catalogue to cross-market pro- 
ducts from subsidiaries, like 
Allstate Insurance. 

Among smaller ; banks, those 
who score are Bajnc One, the 
Ohio bank which is linked . to 


Merrill's, 
account, and has-been inventive 
in its own right; and the Gorop 
Bank of the OK, for tte 
marketing of- -new products. " 

The - Nottingham .Building 
Society and the Credit Commer- 
cial de France are recognised 
for their ground-breakuig work 
in electronic home ban king. - 
though time begs the question 
why Chemical Bank, which has 
led.the .wfy In ft© Ca te net 
included^ ' * ■*••*«* 

?■ The insurant * werid^'does - 
well: London Ufe of Canftd^ 

* Empire of America; Crown life 
of Canada, Friend^ Provident of 
the UK ' and Liberty: "life -aft! 

. score on sevefalcotnrtA 1 'FvV . 

Special cases indudethe Post 
Office Barings Bank of Singa- 
-pore for its successful - staffing - 
policies andH^ain SystenuL the 
Dallas software 1 group -wMSs' 
has developed a sophisticated 
series of 'programmes forbanix 
.- Just as imteworthy asrffibse 
institutions which' are included, 
though, are those which are hot 
None of the -big TTKdearing - 
banks gets a mention, and only 
a handful of big banks frota 7 
other countries make the grade . 
The list teems to confirm that; . 
at least among - banks, . the 
smaller tend to be. brighter;. / 
But does - innovation -really 
matter? Are there not special 
risks, .particularly for financial, 
institutions, in striking out .too 
far? One reason why PA under-, 
took the -Study far- that ^financial 
Institutions “have never beett'afi ' 
innovative as v industrial coin- -- 
pahies, and it may. bd. alien. -to - 
their nature. ' 

But Hodgson believes that tiie 
ability to come up with -good ’ 
new products or services is jn- . 
creasingty important; *? TheTcey i 
factor is going to be the ability ' 
to innovate . successfully,^- . h<$- ^ 
says. - J ‘"T V;- ; - 

f.Iitnooatxoe~ success in -retail 
financial markets. PA Consutt- 
ing Group, London, V.i 
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BUSINESS PROBLEMS 


BY OUR LEGAL STAFF 


Painted sign 


I refer to the item concerning 
a painted “Cafe” sign In 
Business Problems on Hay L. 

Ton appear to confnse 
general planning legislation 
with that specifically applic- 
able to die control of adver- 
tisements. The powers of a 
planning authority in respect 
of the latter are provided by 
Statutory Instrument 1984, 
No 421 — Tbe Town and 
Country Planning (Control oL 
Advertisements) Regulations 
1984. By virtue of Part i 
Section 2 of these regultxons, 
the painted word “ Cafe ” on 
the roof of the building is an 
advertisement as defined. 

Part m Section 11 (1) 
states . . where a site was 
being used for the display of 


advertisements on August 1 
1948, the site may continue to 
be so used after the dale of 
the coming into operation of 
these regulations without 
expres s consent, subject to 
the power of the local plan- 
ning authority to require the 
discontinuance of the use of 
that site under Regulation 
16.” 


Regulation 16 states: “The 
local planning authority, if 
they consider it expedient to 
do so In the interests of 
-■amenity or public safety, may 
serve a notice under this 
regulation (referred to In 
these regulations as a “discon- 
tinuance notice**) requiring 
the discontinuance of the dis- 
play of an advertisement 
which is displayed with con- 
sent deemed to be granted 
under these regulations . ... 


or requiring the discon- 
tinuance of the use of a site 
for the display of such an 
advertisement 
In the case fn question, the 
local pfenning authority' has 
the power to serve a “ discon- 
tinuance notice ” requiring 
the removal of the advertise- 
ment There is, however, 
right of appeal to the Secre- 
tary of State. 

.. The requirement -that the 
notice served by the local 
authority should -be -in the 
interest of amenity or public 
safely should give tbe inquirer 
a goo dish chance on appeal but 
the notice itself . cannot be 
invalid. 


No legal responsibility can ■ be 
accepted by the Financial Times for 
the answers given In these columns- 
All Inquiries wilt be answered by. 
post as soon -as possible. . "• 


Business 


courses 


Introduction to sapervtsf on In « 

computer related environment; 

Staffs. - . July 2-5. . Fee: £235. 
Details from course 1 administra- 
tion, Compower Training School, 

Compower limited, Cannock. 
Staffordshire WSU 3HZ. Tefc 
Cannock 25ii; ' Telex: 339638:-' ' 
New direction?? j, n - merchandis- 
ing, London. June 28-27. Fee: 
£285 + VATv ^Detatisrfroin-the 
Retail -Management - Develop- 
ment Programme,' 61-83 Ship 
Street, Brighton, Sussex B|N1 
IAEA TeL 0273 722 687- Telex: 
87323 FSI G RETAIL. 
Developing- women's dftetive- 
nessrtiie way ahead, Manchester. . 
June 26-27. Fee: £150. Details 
from A«n Cooke, Women A 
Training, ; GLOSCAT, OxstaUs 
Lane; Gloucester GL2 9HW. 
Tel: 0452 501795. 
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THE 


TIMELY WILL 


At this time in theyear you may weU be 
reconsidering the right ordering of your 
affairs. Please take into account the way in 
which even a modest legacy can help work 
of enduring value for a need that is sadly 
likely to grow: the need of old people. 

As families diminish in size, more of our old 
people are left in acute loneliness. As infla- 
tion continues, their life becomes more 
difficult And as the world becomes more 
preoccupied with materialism, the caring 
given to old people (especially hungry 
people overs*yis) is steadily eroded. 

This is why Help the Aged needs funds for Day 
Centres, for minibuses to help the house- 
bound, for Day Care Medical Treatment 
Centres and for feeding schemes overseas. 


We have two helpful booklets: 

1 “ Making Your Will ” of assistance before 
consulting your solicitor, and 

2 “ How to Reduce Capital Transfer Tax with 
a Charitable Legacy." 






Readers are welcome to copies on writing to: 

The Hon Treasurer, 

The Rt Hon. Lord Maybray-King. 


. i 


Help the Aged 


1 '• .. • 


Project 50513 

FREEPOST, London EC1B 1BD 
(No stamp needed) 



The reason why 
Cast has the most 
iuelefficient container fled 
ontheNorthAtlantic. 


Help the Aged 
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Iran Survey 

Reprint 


CAST 


The Blue Box System of Container Shipping 


A bound reprint of this Surrey 
is now available from: 

Nicola Banham 
Financial Times 
Publicity Department 
Bracken House 
10 Cannon Street . 

London EC4P4BY 

Price £5.00. Cheques to be made payable to 
The Financial Times 
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RAISE IKE ALARM. 
NOT THE ROOF. 


Water tight security for your business is 
what Group 4 Technology is all about 
V\fe can put-a damper.on the slightest fire 
hazard, stop a villain in his tracks with intruder 
alarms and access control. Or even catch 
one in the act on closed circuit TV. 

And, if you like, monitor the whole show 
every hour of the day, from our own security 
control centres. 

. If you're concerned about security call us 
now and ask for a brochure or a freesurvey 

Phone 0684 296518. 
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Group 4 Technology 

Alarnm^y advanced securty 
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Television/Christopher Dunkley 


Take note of nothing on the box these days 


' At parent-teacher meetings, 
cocktail parties and book 
launches when the conver- 
sation tuns, as it always does, 
to the subject of television you 
hear the same thing again and 
again; “ There's nothing on 
these days, is there?** It Is an 
odd assertion, stemming, I 
believe, largely from guilt 
induced by the mindless ogling 
of unrealistic characters in 
Dallas, Dynasty and the like- 
Actually- there is . more on tele- 
vision today than ever before, 
and while much of it is ghastly, 
parts of it are marvellous — 
just like the- contents of the 
public library- Consider the 
week day by day: 

TUESDAY 

Last night's “special report” 
on ITV. The Secret Country: 
The First Australians Fight 
Bach, was pretty much what we 
have come to expect from John 
PUger: deeply emotional, 

highly selective, and supplying 
as many questions as answers. 
The world is, of course, full of 
injustices but Pilger’s analysis 
of a problem never tellies with 
what all viewers know from 
their own experience: that 
social and political dilemmas 
invariably involve shades of 
grey. 

For Fflger, one side is wholly 
black and the other wholly 
white: In last night’s report the 
Aborigines were portrayed as a 
saintly people, more civilised 
than the British, practising 
"literally a pure democracy.** 
The British colonists were 
hideously crueL A second- 
generation hearsay account of 
Aborigine infants being buried 
up to their necks and having 
their beads kicked off was 
retailed without question— even 
though the same horror story 
was told about the Germans in 
Belgium in 1914; and no doubt 
by the Athenians about the 
Spartans. It is a pity that Pilger 
uses such apocalyptic terms 
because ft allows viewers to 
dismiss him as an “extremist” 
when there is, no doubt, much 
truth in bis reports. 

The latest of the BBC’s re- 
cruiting series for the armed 


services. Behind The Lines, is 
like the Royal Tournament 
filmed on location: the Marines* 
Mou ntain and Arctic Warfare 
Cadre is about as gang ho as 
you can get. 

MONDAY 

The nightly report from 
Their Lordships' House 
screened by Channel 4 is 
becoming quite addictive. Its 
fault Is that it is too short. 
Looking like a series' of 
Victorian oil paintings and 
sounding like the proceedings 
of a very old and civilised 
debating society (precisely 
. what it is, I suppose) it Is 
engrossing but lacking in 
passion ultimately, tantalising: 
it makes you even more im- 
patient to have the proceedings 
of the Commons on screen. 
SUNDAY 

It seems that with Bieafe 
House the BBC is making a 
determined effort to reoccupy 
some of the high ground domi- 
nated by ITV with their magni- 
ficent adaptations of Brideshead 
ReiHsited and The Jeicel In The 
Croton. Jonathan Powel (pre- 
sponsible for Testament Of 
Youth. Pride And Prejudice, 
and Tinker, Tailor, Soldier, Spy 
among others! was put in com- 
mand, the experienced Arthur 
Hopcroft wrote the dramati- 
sation, Geoffrey Burgon (who 
wrote the Brideshead music) 
was brought in to do the same 
for Bleak House and has oblig- 
ingly done precisely the same, 
and a top Equity squad was 
called up with Diana Rigg, 
Denholm Elliott, and Peter 
Vaughan in the forefront To- 
night we meet Ian Hogg for the 
first time playing one of the 
earliest detectives in popular 
fiction. Inspector Buckett Bar 
the two men who have done 
most to make Bleak House such 
a triumph are director Ross 
Devenish and cameraman 
Kenneth Macmillan. They have 
achieved the wonderful impres- 
sion of having shot the entire 
piece in the mid 19th century. 
SATURDAY 

Even for those of us not 
enthralled by the Great Wem- 
bley Send-Off the day was one 



Tom Bell as Commander Kenneth Crocker, and Mark 
Eden as Superintendent Will Penfield in BBC-l’s new 
five-part thriller serial “The Detective.** 


of sheer Indulgence, thanks to 
BBCl. First they showed El 
Dorado, Howard Hawks' 1966 
re-make of his own excellent 
1959 Western, Rio Bravo. In the 
later version everyone from 
John Wayne to James Caan 
seems to be running in auto- 
pilot, but it is precisely the 
sense of good-natured effortless- 
ness which supplies most of the 
charm. That and the self 
parody: “What brought you?” 
Wayne asks Arthur Hunnicutt 
after a long and frantic gun- 
fight. “I thought I heard a noise** 
is die reply. Why can television 
not make its own material as 
entertaining as this? Technic- 
ally there is nothing here 
beyond the resources of BBC 
Television Centre. 

The movie was promptly 
followed by The Kenny Everett 
Television Show. Although 
there is. sadly, much less tech- 
nical virtuosity than there used 


to be, Everett’s strike rate is 
very high for someone so 
profligate with material. In 20 
years* time these shows will 
look dated, but interestingly so, 
and they will still be very 
funny. This week's Jekyll and 
Hyde version of Mrs Thatcher 
was wickedly pointed. 

FRIDAY 

B BCl’s drama serial The 
Detectioe is not “realistic” in 
the way that, say, G. F. New- 
man’s Law And Order was: 
Newman's work could easily 
have been mistaken for a docu- 
mentary. No such confusion 
could arise with The Detective 
which uses the familiar narra- 
tive structure of Action: we cut 
from the incorruptible Com- 
mander Crocker in his office, to 
the same mi|n at home, and 
from his private life to that of 
his randy colleague, Wilf Pen- 
field. who is bedding the latest 
redhead graduate Intake. Yet 


the story, originating -in Paul 
Ferris's book, is fascinatingly 
realistic. Nobody who lived 
through the Profumo scandal 
(rumours included eight high 
court judges In one sex orgy, 
remember?) will have any diffi- 
culty in crediting a Home Sec- 
retary who pays for the favours 
of under-age girls. 

Only two complaints so far: 
director Don Leaver allows Tom 
Bell to mumble in the title r61e. 
and m plot terms the detective 
would surely not have broken 
into the brothel expecting, as 
he presumably did. to be 
immediately recognised by 
MIS's fibre optic cameras in the 
ceiling. 

THURSDAY 

The new season of ** Film on 
Four” has so far proved dis- 
tressingly familiar in its ten- 
dency to fall between two stools, 
lacking the strengths of both 
cinema movies and television 
plays. Loose Connections, last 
week's opening item, was a sort 
of European road movie which 
looked as though its writer, 
Maggie Brooks, might originally 
have had something to say about 
feminism. If she had. it was 
lost beneath a thin froth of very 
mild jokes. 

This week’s offering. Sacred 
Hearts, was an over-long con- 
coction about girls in a remote 
country convent during Work! 
War II. Again the point was 
unclear: as Straightforward 

entertainment it was a failure, 
being slow, diffuse, and only 
occ asi onally funny. There were 
moments when religious and 
educational indoctrination ap- 
peared as targets, but, only 
incidentally. When you think of 
a comparable work such as 
Vigo’s 1933 film Zero de Con- 
chute, which lasts 45 minutes 
and is inventive, catting, and 
hilarious even though similarly 
episodic, you do wonder about 
the repeated claims made for 
Britain’s film ** revival ” and 
Channel 4’s part in it 

BBC2's Global Reports in 
Bogate managed extraordinary 
achievements in pe rsu ad ing the 
inhabitants of the barrios to 


re-enact events from their own 
lives: 

-WEDNESDAY 

The opening episode in 
Channel 4’s six-part series 
About Time has all the weak- 
nesses of J. K. Galbraith's 1978 
series The Age Of Uncertainty 
but none of its concomitant 
strengths. In both instances the 
problem is obvious: the subject 
is abstract (in 1976 economics 
and in 1985 time) and the 
reaction of the producers is to 
throw in everything they can 
think of in the way of illustra- 
tion. no matter how remote the 
connection, no matter how 
laughable the result. 

The great difference is that 
whereas The Age Of Un- 
certainty had Galbraith as a 
brilliant exponent whom it 
kept returning to. About Time 
merely has the voice-of-god 
firing weird assertions and 
a sking odd questions. Its owner 
seems to believe that no true 
poet or artist could be the 
owner of an accurate timepiece, 
and it asked Dora Russell 
whether “a woman’s sense of 
time " had been ignored imply- 
ing that all men— -Wordsworth 
and Hitler. Einstein and 
Bannister— have the same sense 
of time. 

The new series of Channel 
4’s late night serious discus- 
sions, Voices, continues the 
experiment started in the last 
series of having no chairman. 
Although brave, this is surely a 
mistake. Umberto Eco ana 
Stuart Hall proved fax their 
discussion about social crisis 
that there is no substitute f or 
having one participant con- 
cerned more with the structure 
pnd coherence of the disc u ssion 
than with its content. 

Aborigine perfection, macho 
Marines, the House of Lords, a 
Dickens mystery, a funny 
Western. Kenny Everett, cor- 
ruption in high places, convent 
girls. Bogota slum dwellers, the 
concept of time, and contem- 
porary social crisis — just a tiny 
selection of the “ nothing 
currently showing on television. 


The Glass Menagerie/Greenwich 


Martin Hoyle 


Hbw.nmdx.does. the .durability 
of Tennessee Williams’s e arlies t 
success owe to our extra- 
dramatic . knowledge- ®f- 
writer’s life? Tom (Williams 
even give the play's narrator 
his own Christian name) had a 
sister ’whose isolation went 
further than shy Laura’s, and 
his mother was as dominating 
as Amanda. - 

The biographical elements 
may explain much of the work’s 
piercing directness and .un- 
wavering accuracy hot are not 
a necessary pan of the play- 
goer's homework. In common 
with Who's Afraid of Virginia 
Wool/?, another play almost im- 
possible to do badly. The Glass 
Menagerie is so well con- 
structed that it never fails to 
move. Many prefer this 
crystalline fragment of memory, 
its pale, flickering sparkle as 
elusive as summer lightning, to 
the florid wallowings of the later 
Williams with his closet- 
minority’s self-indulgent mix- 
ture of flouncing bravado and 
coy evasiveness. 

Alan Strachan’s production 
brings Constance Cummings to 
Greenwich. Miss Cummings’s 
beauty is almost too distinctive 
for a St Louis alleyway, and her 
residence in this country has 
lent her deep south accent a 
faintly Australian twang. 

This Amanda is a sinewy 


battler. One believes In the 
passionate devotion to her two 
outsider children and in the 
c onstant fight to maintain 
appearances, dignity and high 
spirits. Slightly less credible 
is the alleged gentility- of her 
southern past. This matriarch 
is tough; even her tears are 
part of a strategy. Otherwise 
this moving. infuriating 
creation emerges with all the 
inconsistency of truth: loving 
. and bullying, protecting and 
stifling. 

This distinguished perform- 
ance is supported by Gerard 
Murphy’s Tom who has 
obviously inherited his mother’s 
. ferocity. He punches out his 
words vehemently (no sign of 
the dreamer that he is supposed 
to be) and is a more likely re- 
emit to the Merchant Marine 
than some Toms one has known. 

Michael J. Shannon’s Jim is 
a real American embodying real 
American virtues. Buoyant, con- 
fident. naive, overpowering!}' 
friendly playful, this is a very 
complete gentleman caller and 
explains all too easily Laura’s 
hopeless crash. Toria Fuller 
starts as too normal, too 
ordinary, but comes into her 
own when briefly blossoming 
under his concerned interest 
Only a needlessly dowdy set by 
Bernard Culshaw detracts from 
a powerful performance of. a 
perennially touching play. 
William’s best? Discuss. 


Pollini/Festival Hall 

Andrew Clements 


Manrizio Pollini’s recital at 
the Festival Hall on Monday 
began with Berg and Schoen- 
berg, thereby qualifying for 
inclusion in the Barbican- 
centred “Mahler, Vienna and 
the 20th Century ” Festival. 

The Second Viennese first 
half proved to be rather more 
successful than the two sonatas 
of Beethoven's Op. 27 after the 
interval. Pollinf’s fluency in 
Schoenberg is a known quantity; 
his playing of the Berg Sonata 
Op. 1 was more novel — cool, 
elegantly outlined, rendering 
the massive climaxes with 
clarity and restraint while 
keeping the highly wrought 
expressivity at an arm’s distance. 

The sonata was consequently 
brought closer to the world of 
Schoenberg’s piano music than, 
to the late-romantic tradition 
that bears more directly upon it. 
Pollinl followed with Schoen- 
berg’s Opp. 11. 19 and 23, all 
quite admirable in their sense 
of line and texture, their 
absolute control in the fastest, 
densest writing. The high com- 
i press ion of the Six Little Pieces 
Op. 19 suited him best making 
the point of each miniature with 
the maximum efficiency; Op. 23 
perhaps needed more pungency. 


though the final waltz emerged 
as a delicate abstraction of 
Viennese popular taste. 

What to make, though, of the 
two Beethoven sonatas? Both 
bear the qualifying title of 
“Sonata quasi una Fantasia” 
and there were moments when 
Poilini appeared to be trying 
to restore them to classical 
purity, with stark contrasts of 
tempo and manner. The begin- 
ning of Op 27 no 1 in E flat was 
exquisitely poised, with the 
barest hint of rubato to break 
up the squareness of the phras- 
ing. but the central section was 
taken at such a lick that detail 
was entirely blurred, and one 
was left with an impressionist 
haze. Perhaps that was the 
intention. 

Yet the components refused 
to gel into a convincing unity. 
In isolation the rapt unfolding 
of the Adagio would have been 
* timeless point of repose, here 
it was out of place. Similarly 
the Moonlight Sonata Op 27 no 2 
seemed strangely unintegrated: 
an Adagio sostenuto of nerve- 
less beauty, serious scherzo, 
fierce, drilled finale, and a total 
effect that was decidedly un- 
satisfying. 


Jazz concert in Hampstead 

The next concert at the Uni- 
versity College School, Frog- 
nal, London, NW3, will be 
tomorrow. Thursday, and will 
be a charity performance in aid 
of Guide Dogs for the Blind. 


Appearing will be blind pianist 
Eddie Thompson with Len Skeat 
(bass), Jim Hall (drums) and 
guests John Barnes (saxes) and 
Roy Williams (trombone). Full 
details from (01) 435 2215. 


O’C asey, Ionesco/ Almeida 

Michael Coveney 


Two short plays. one 
farcical, one absurd, by two of 
the century’s most influential 
dramatists, made for . an in- 
tr} going bill at the centre of 
Nancy Heckler's Leicester Hay- 
market company visit to the 
Almeida. 

O'Casey's Bedtime Story and 
Ionesco's The Bald Primadonna 
both date from the early 1950s. 
The first is an ebullient caprice, 
here receiving its English pro- 
fessional premiere, about a 
pious young Dublin bachelor 
recovering from an impulsive 
overnight liaison with a 
vivacious whore. 

The second piece, now 
rendered virtually obsolete by 
developments in • popular 
humour since the Goons and 
Monty Python, fc a tribute to 
neither Lindsay Kemp nor Yu l 
Brynner, but “ a maniacal 
assault on tile banality of 
English suburbia ” (Tynan’s 
phrase) 

Both plays fit neatly on to 
Annie Smart's domestic interior 
of flowered wallpaper, craftily 
amended from Dublin lodging 
house to chintzy front room. 
John Jo Mulligan’s idea of 
taking a girl out is to wheel her 
off to Benediction. Michael 
Meats, perhaps over-doing the 
bespectacled foolishness of 
John Jo. nonetheless paints an 
amusing portrait of. a quivering 
stalwart of the St Vincent de 
Paul Society trapped between 
the sluttish . and deceitfully 
mercenary demands of (he 
babbling Angela Nightingale 
(lively work from Kate Fitz- 


gerald) and the nosy censorious- 
ness of his landlady (Hazel 
Ellerby) and fellow lodger 
(Bernard Strother has a minor 
field day a$ the delightedly put- 
out Daniel Halibut). 

Nancy Heckler's direction is 
unbuttoned in O’Casey, cor- 
rectly clinical for Ionesco. The 
Smit hs are entertaining the 
Martins; no-one except the maid 
(“My real name is Sherlock 
Holmes”), is certain of any- 
thing. The Martins even un- 
tangle their relationship until. 
to their mutual surprise, they 
lay claim to the same bed. 
Cartesian arabesques culminate 
in the arrival of a fire chief (Mr 
Hears again) who launches into 
a convulsively complicated 
genealogical riff . before assur- 
ing the company that the bald 
primadonna still wears her hair 
in the same style. 

I now find this sort of stuff 
more try in? than funny, but the 
show is saved by the squintingly 
glacial supervision of Linda 
Bassett as Mrs Smith. Her truly 
brilliant characterisation floods 
the sea of inconsequent 
triviality with a pumping supply 
of devastating suburban tics and 
signs, creating the genuine 
Ionesco mood of lunatic but 
entirely subdued normality. 


Gallery’s late 
night opening 

The National Gallery is to 
remain open until 8.00 pm on 
Wednesdays throughout June, 
July and August. 


Arts Guide 


Umfe/Monday. Opera and BaiM/Tuesdsy. Theetre/Wednes- 
day. EdaHtons/Thursday. A selective guide to an the Arts ap- 
pears each Friday. 


May 17-23 


Theatre 

HEW YORK 

fjx (Winter Garden): Still a sellout, 
Trevor Nunn’s production of T. S. 
Eliofs children’s poetry set to tren- 
dy js visually startling and 

choreographicafly feline, but oasti e 
only in the sense of a rather staid 
and overblown Idea of t h e at r icality. 
(2390262). 

42nd Street (Majestic): An immodest 
celebration of the heyday of Broad- 
way in the *SOs incorporates gems 
from flw original film like Shuf fle 
Off To Buffalo with the appropri- 
ately brash and leggy hoofing by a 
large chorus line. (9T7 9020). 

Torch Song Trilogy (Helen Hayes): 
Harvey r’teratein's ebullient and 
touching story of a drag queen from 


backstage to loneliness incorpor a tes 
an the wild histrionics in between, 
down to the confrontation with his 
doting Jewish mother. (944 9450). 

Dreaxngiris (Imperial): Michael Ben- 
nett's latest musical has now be- 
come a stalwart Broadway presence 
despite the forced effort to recreate 
the career of a 1960s female pop 
group, A la Snpremes. without the 
quality of their music. (239 6200). 

Brighton Beach Memoirs (Neil Si- 
mon): It he wasn’t sure before. 
play wright NeD Simon can expect a 
tong ran of his funny as well as 
tru yhing childhood reminiscences 
sow that the Nederlander organisa- 
tion has generously decided to name 
the theatre after the generation's 
outstanding box office draw. 
(7578646). 

A Chorus line (Shubert): The longest- 
running musical ever in America 


has not only supported Joseph 
Papp's Public Theater for eight 
years but also updated the m-sical 
genre with its backstage story in 
which the songs are used as audi- 
tions rather than emotions. 
(239 6200). 

The Baal Thing (Pfymoatb): After 14 
months in London, Tom Stoppard's 
latest giggle at the Engli sh intelli- 
gentsia, with a new-found attention 
to the heart that beats beneath the 
veneer, directed at a fast clip by 
Mike Nichols. (239 6200). 

Sunday far the Park with George 
(Boteb): Inspired by the Seurat 
P«fntiTig. Stephen Sondheim fash- 
ions a musical with dots dacha* 
of song that end too soon but work 
well with Tony Strsdges’s pretty set 
and James Lapineb book which 
changes gears in the second act 


Noises Off (Brooks Atkinson): The 
closest Broadway gets to the British 
farce tradition is this import of Mi- 
chael Frayn’s funny backstage view 
of all the slamming doors and drop- 
ping drawers. (2453430). 

la Cage anx Folks (Palace): With 
some ttrneful Jerry Herman songs, 
Harvey Flerstein’s adaptation of the 
French film manages, barely, to cap- 
tore the feel of the sweet and hilar- 
ious original between high-kicking 
and gaudy chorus numbers. 
(7512828). 

LONDON 

Noises OS (Savoy): The funni es t play* 
- for years in London, now with an 
improved third act Michael Blake- 
more’s brilliant direction of back- 
stage ghtumniff aiw OQ tOUT With a 
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third-rate farce is a key factor. 
(8388888). 

Starlight Express (Apollo Victoria): 
Andrew Lloyd Webber’s rollerskat- 
ing folly has 10 minutes of Spielberg 
movie magic, an exciting first half ' 
and a dwindling reliance on 
indiscriminate rushing around. Dis- 
neyland, Star Wars and Cats are all 
influences. Pastiche score nods to- 
wards rock, country and hot gospeL 
No child is known to have asked for 
his money back. (834 6164). 

On Your Toes (Palace): Rodgers and 
Hards 1B36 musical is a genome ton- 
ic. American jazz dance «niii«te» 
-with the Ballets Busses. Gems in- 
clude There's a Small Hotel, dad to 
be Unhappy and the Balanchine bal- 
let for Slaughter on Tenth Avenue. 
(4376834). 

42nd Street (Drury Lane): No British 
equivalent has been found for New 
York's Jeny Orbach. but David Mer- 
rick's tap-dancing extravaganza has 
been rapturously received. Ameri- 
can Clare Leach is a real find as 
Peggy Sawyer, and Margaret 
Courtenay has a field day (838 8108). 

Me and My Gad (Adelphl): Sleek, effi- 
cient and enjoyable revival of Brit- 
ain’s higgest war-time musical hit 
with Robert Lindsay in the Lupino 
Lane role emerging as the best new 
musical star since Michael Craw- 
ford. (8387611). 

Other Places (Duchess): Colin Blakely 
and Dorothy Turin is a reassembled 
trilogy of Pinter plays: A Kind of 
Alaska in which a victim of sleeping 
sick n es s awakes after 29 years; Vic- 
toria Station, a ftmny throw-bad: to 
Pinter's early revue sketches; and 
last year's One for the Road, a chill- 


ing piece 

confrontation with first 
intimations of political despair. 
(8388243). 

The Government I ns pecto r (OUvierk 
Striking hot unfunny revival with 
underequiroed TV comic Rik May- 
eU playing the poseur as a shrieking 
■nose-picker. R ic h a r d Eyre's produc- 
tion for the NT lacks either rrmin 
tension or true delirium but with 
John Grater's imposing design of 
bureaucratic burnt the show has a 
sort of monumental starkness as 
weQ as nightmarish tedium. New 
translation by Adrian MitcheH. 
(9282252). 

Barnaul (Victoria Palace): Michael 
Crawford returns to Tmitm with 
bis breathtaking performance as 
the circus impresario, adding one or 
two new tricks in a likeable -mer- 
ingue of a musteaL (8341317, credit 
Cards 8284735). 

J amp ots (Aldwych): Confident ulnm* 

sober revival of Tom Stoppard’s glit- 
tering comedy of love, murder and 
linguistic mayhem among the logi- 
cal positivists, with Paul Eddington 
a more earth bound George Moore 
n than was Michael Hordern. Felici- 
ty Ken da l delightful as Us retired 
musical comedy wife. Peter Wood 
directs. (8368404, credit cards 
3796233). 

Richard HI (Barbican): last year’s 
Stratford-upon-Avon production 
with Antony Sher demonically exdtr 
ing as Richard in the RSC revival by 
BUI Alexander. Plays in repertory 
with Roger Rees as Hamlet and 
Kenneth Branagh as Henry V. All 
worth seeing. (6288795. credit cards 


Cunningham/Sadler’s Wells 

Clement Crisp 


The repertory for this ex- 
hilarating season by Merce 
Cunningham’s company was 
completed in performances on 
Friday and Monday. All the 
works on view have stressed 
both the excellence of the 
troupe’s dancing and the range 
of Cunningham’s -invention 
within the lean, pared-away 
style which marks his recent 
creations. As with the late 
piano music of Gabriel Faurfe. 
we find the excision of every- 
thing unnecessary to crystallite 
form, to clarity of utterance. 
On Friday the new works were 
fiercely contrasted: the self- 
sufficiency of the movement in 
Doubles set against the dark 
mood and anguish of Quartet. 

Doubles is played out against 
a sound-track of starling twitter, 
and its procedures depend upon 
parallels and repetitions of 
movement, upon duets of 
fascinating variety. Though 1 am 
told that there exists a version 
for an alternate cast whose per- 
formance of the same moves 
gives the piece its title, the 
doubling of material may also be 
understood on the Internal 
terms of the piece's structure. 

Quartet Is one of Cunning- 
ham's most sombre creations. 
Despite an implicit joke in iu 
title— there are five performers; 
the score Is a solo by David 
Tudor named “ Sextet for 
seven ” — there is no lightness 
or ease in it Merce Cunning- 
ham is seen as a figure at once 
removed (by dancing and 
gesticulating from the back of 


the stage at the more active 
quartet of the cast) and also in- 
volved in their behaviour as he 
joins their groups or seems to 
direct them by semaphoring 
anguish and flickering gesture. 

Trails, which entered the 
repertoiy on Monday, is con- 
cerned with the way ten 
dancers explore the stage in 
lines of movement, sometimes 
gripped by corporate ideas 
which then dissolve, but 
usually shown in brief entries 
in which the choreography 
traces patterns, individual cells 
of dance which interact but 
rarely. Very different is Satire 
Green, which followed TYoife. 
Here Cunningham continues his 
study of duet form. Three 
couples are displayed in 
undulating, very lyrical partner- 
ships, the girls curling and 
nestling against their partners, 
the larger shape of the work 
often exposing little fugues and 
canons as the pairs recapitulate 
and transfer movement in long 
phrases, one lo another. J l is a 
gentle work in mood, danced to 
a score by John King (who per- 
formed it on Monday) for a 
" prepared ” violin which is 
used to create sounds suggestive 
of a gamelan. of animal noise, 
and of tense, grating cries. 

Its Anal moment finds the 
three couples leaning against 
an arch which they suddenly 
create from a piece of tubing: it 
is unexpected, a final vivid 
image from a woTk which ts 
filled with just such rewards 
for die eye. But then, so is the 
entire Cunningham repertory. 


Lucia/Covent Garden 

Max Loppert 


A month after the glorious 
series of Lucia di Lttmmemtoo r 
performances with Joan 
Sutherland and Carlo Bergorua. 
the Royal Opera has organised 
a mini-reprise of the work with 
major changes of cast. The 
Italian soprano Lucia Aliberti, 
new to London, takes over the 
title role; she is already known 
at Glyndebourne and Wexford, 
though her main career has 
been built up on the continent 

When proper allowances have 
been made for the minimal 
rehearsal that Monday's per- 
formance obviously received, 
and for the nervousness 
naturally attendant upon an 
important debut it has to be 
said that Miss Aliberti hardly 
showed ns a Lucy of Covent 
Garden calibre. 

The voice itself Is a curious, 
not uninteresting instrument: 
its different registers are 
extremely distinct in their 
colour and timbre, and particu- 
larly from the hooded quality 
of the lower ranges Mis Ali- 
berti is able to make dark, 
tangy sounds reminiscent of 
Call as (this is a similarity the 
singer herself has quite evi- 
dently nurtured). But the 
underlying technique is un- 
Callas-like (sketchy trills, 
diction, and intonation, a 
constant reaching up to notes, 
and a dully predictable attitude 
to phrasing being among its 


most noticeable flaws); more 
important, there is never any 
sense of musical line and 
dramatic characterisation 
emerging, as with Callas (hey 
always did. ont of a single 
artistic impulse. In the later 
stretches of the Mad Scene 
there began to glimmer a faint 
indication of the fine performer 
Miss Aliberti could still become 
with assiduous schooling — but 
too late to win indulgence for 
this immature sketch of Lucy. 

This was one of those even- 
ings when provincial standards 
ruled unchallenged at Covent 
Garden. A capable, unremark- 
able bass waving his arms abont 
(Roberto Scandhuzi, another 
Italian debutant); an air of 
lassitude In the chorus; a con- 
ductor (John Barker) and 
orchestra apparently on no 
more than nodding terms of 
acquaintance — no doubt it was 
all rather harder to bear after 
the noble Doniezettian qualities 
of the earlier Lucia series. A 
particular dlsapnointment was 
the Edgardo of Luis Lima, pre- 
viously a London Nemorlno and 
Don Carlos. The Argentinian 
tenor is one of the most attrac- 
tive figures currently active in 
Italian opera; but little of the 
personal charm got into the 
singing. On this occasion, 
indeed. Mr Lima pushed his 
voice so hand that in the final 
scene he (and it) paid an inevit- 
able price. 


Saleroom/ Antony Thomcroft 
Bear Market 


Probably the most interest- 
ing price paid in the salerooms 
yesterday was the £2490 bid at 
Sotheby's for a teddy bear. It 
was an auction record for a 
bear, and secured a “blonde 
long plush ” hear made in 
Germany by Steiff in about 
1905. Sotheby’s had been more 
cautious about its appeal, plac- 
ing a top estimate of £500 on 
the lot. 

Sotheby’s toy sale did very 
well A very rare George II 
wooden doll . made in England 
around 1740. was within fore- 
cast at £15,400. The doll comes 
with Its own sampler, giving 
her name as Elizabeth Tich- 
boume. It was owned by a 
child of that name who later 
married an MP. William Daven- 
port. 

The dolL sent for sale by the 
doll historian Mrs Mazy Hil- 
tier, was bought by a French 
collector, Madame Vlerner, 
who also paid £3300 tor an 
even rarer object, a minature 
carriage bearing a doll, dating 
from around 1770. Nothing like 
it had been seen at Sotheby’s 
but the price was slightly 
below expectation. 

The fanaticism of doll collec- 
tors was indicated by the price 
of. £10.450 for a 20th century 
boy doll made in Germany 
around 3910. It was dressed in 
a Stuart tartan. The high price 
was attributed to the rarity of 
the mould. It came to Sotheby’s 
after its doll expert Bunny 
Camptane had taken part in a 
“talk-in” on Radio York. 

Another keen collecting 
area at the moment is English 
ceramics, the morning session 
at Sotheby’s totalled £1544160, 
with just 6 per cent bought in. 
A pair of Flight, Barr and Barr 
apple green urns of around 
1825. part of a large Worcester 
collection, sold for £6,820 — in 
1982 the pair had been bought 
for £1,375 at Sotheby's. 


A rare Worcester yellow 
ground bowl of about 1770 more 
than doubled its estimate at 
£5,730 while Simpson, the 
Bradfordron-Avon dealer, paid 
£4,290 for a Flight, Barr and 
Barr vase and cover of about 
1825. 

Sotheby's was also selling 
Chinese ceramics in Hong Kong 
yesterday. A collection sold to 
benefit the J. T. Tai Foundation 
brought in £740,215. There was 
a high unsold percentage of 34 
per cent, largely attributable to 
two lots, a very rare under- 
glazed red figure of an acolyte 
of the 14th century, and a pair 
of Imperial “famille rose” 
bottle vases, which failed to find 
buyers. 

A celadon-ground “ famille 
rose” Moonflask. Qi anion g. did 
very well, selling for £148,797. 
and a rare Junyao flowerpot of 
the Song dynasty made £121.242. 
Robert Chang, the Hong Kong 
dealer, bought an Imperial 
“ famille rose '* bowl, Qiantong. 
for £110,220, and another Song 
dynasty Guanyao vase fetched 
£96,381. 

A painting of Christ and the 
woman of Samaria by the 18th 
century Italian artist Batoni 
sold for £95,000 at Phillips 
yesterday to Colnaghi. the 
London dealer. The price was 
three times the top forecast for 
a picture currently in bad shape, 
hut which will doubtless be 
beautifully restored. 

The sale of Old Master 
pictures totalled £626.KX>. with 
29 per cent unsold, largely 
because a still life by 
Ambrosius Bosschaert, the 
Younger, failed to find a buyer. 
A portrait of Lucre tia by 
Ambrosius Benson, which had 
once belonged to Cardinal 
Fesch, sold for £46,000, and a 
still life of flowers attributed 
to Christoffel van den Berghe, 
for £44,000. 


Rostropovich at A] deburgh 

work for chorus and orchestra, 
“ Praise We Great Men,” a 
setting of a poem by Edith 
Sitwell. 

Artists taking part in the 
festival include Heather 
tiarper, Anne-Sophle Muller 
jand the Philharmonic Orchestra 


Mstislav Rostropovich, the 
Russian cellist, conductor, and 
one of the artistic directors at 
Aldeburgh, will celebrate 
Bach's tercentenary at Aide 
burgh from August 8-11. He 
will give the first performance 
of Britten's last unfinished 


fSajSsSsa^'. 
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T 0DA7, as on every work- 
ing day, more than 600,000 
people in England will go 
to see their GP and another 
100,000 will see a specialist 
doctor at a hospital outpatient 
department 

In addition, 250,000 people 
will spend today in hospital as 
In-patients. If they could be 
joined by everybody on the 
hospital waiting lists that figure 
would be one million. The 
• lists include some who have 

llAMAl/vnri ■m’Wm been waiting painfully for years 

SR® I IIV'C I afl for non-emergency orthopaedic 

JB £MM B £Z. IlliYiy IB M treatment and others for whom 

* * renal treament would be a 

• life-saver if only it were avail- 

m Jfk / fte I I rKAAT These figures dramatise some 

WV ZM I B I B Hr 1 B very basic questions about the 

T v MU w JL w future of health care in Britain. 

Does the National Health 
_ „ Service provide the finest level 

NOT FOR the first time, the ment goods have fallen very of general health care in the 
U.S. financial markets— and for sharply this year— though the world? Or is it deteriorating 
that matter the currency mar- order picture, due partly at least rapidly under the pressure of 
fcets— are out of step with the tn advance orders for a new com- rising capital costs, rapid and 
opinion of economists on the puter range from IBM, looks expensive improvements in 
U.S. outlook. Market participants healthier. More suggestively, medical technology and Govern- 
will not be unduly worried about there has been a rise in inven- men t constraints on public 
this; they have been triumph- tones. In the past, such a pic- expenditure? 
antly right, against the ecoo- ture in the capital goods myket ^ nnw na 7hn a 
omic consensus, for a long time has nearly always preaged a _ an 
now. All the same, a market recession, not a rebound. sDeJdtoTbut toe 

that bits an all -time high m Retail demand, it is true, GOTeramenfs^om^e ttoit : £ 
face of slowing activity and de- remains substantially stronger 23*55*601* aS improve 'the 
dining profits and investment —thanks in part to consumer J™* ggS LSt < > l 5gS^» t g 
and merely pauses for «flec- anticipation of large tax rebates, S K 

tion when already lacklustre now being paid after a delay "“J 
figures are revised downwards, d ue to computer breakdown. 
seems to be getting a little out Tins, however; presents a 

of touch with reality. dilemma for the Fed; further SS5!SS C £? 0 2«J!!£tEli , T5 

What is more, the securities easing may stimulate further 
and currency markets seem to consumer borrowing but do 
be listening to different edaoes nttle for output and incomes, g*®*™* 8 

of their own optimism. Shares adding to the U.S. current ? ctors * “ ,c “ ¥ chan «™e 

rise because investors believe account deficit while doinglittle dem ^2 ; phlcs ^ a ? d ' 

that the Fed has shown that it J^ddrS ite rause, thf uS ex Pf£? t30 “ « ^Proving life 
wUl cut rates to keep the re- Federal deficit The odd t * uallt J medical care, are a 
coveiy going. The dollar firms decision t0 cut discount rates Bec o ntL 
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The NHS now costs £13.7bn a 
year, about 10 per cent of all 
UK public spending, but the 



because a nigner .““““I® two days ahead of the meeting The Government's much 
s “H£f ts *2*2* Of the Fed’s open market policy ignored green paper on public 
committee suggests an uneasy expenditure and taxation into 
tT’™! compromise, struck to pre-empt the 1900s. “The Next Ten 

«» ““<=» <“— *» « Year,.- puMfahed w ith the 1984 

the doctrine that all news is stage ‘ Budget, recognised the problem, 

good news; and when the hntu> It said: As with social 

markets show signs of PangtoSr 1X31 seomty, demographic changes 


higher inflation 


Government's 


Alive, but breathing 
with difficulty 
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string of governments "that" 
billions of pounds wouM now! 
have to be added into the NHS 7 ,; 
budget to make up.-’-:. 

- v Second, therefore, a differeait 

view of the NBS wW have:.t».. 

n ftafafie . be taken both by Its costont&s;.': 
Tirrimt and. by its staff. Traditional - 

complaints aboutdecline are 

J60 1981 ' clearly not going to be met^. 

2.4 16 ■ * -massive injection of new 

Z5 fc5 resources, 

3-1 ‘65 Doctors, health authorities * 

32. 6U and patients have to st^p:.. 

13 4J . thinking in terms of 196a when 7 .' 

3.4 5A Britain WM.at the top and afart 

13 42 thhddng . about ‘ 1965 when. 

2_5 c£. Britain is below average! - Re- ' 

\r -■■■— organisation of ; services . and . 
2-4 4.7 more emphasis on efficiency is 

33 40 Inescapable. • ‘ 

2.9 47 

9 . k m- Third, a painful consequence 

TT JiT? of this situation is toat rising r 

ri A. expectations are not going to be 

rf’ met Thls inevitably means that 

an 8.4 very hard choices will have to 

1- 3 6.7 be made: some patients may be 

2- 8 6A in discomfort which could be- 

3- 4 .8.9 alleviated. At another leva - . 

23 5j8 patients may die who could,' . 

given unlimited resources, be - 
kept alive. 

This Is the case, tor example. 
with both heart bypass surgery: 
and renal treatment which are _ 
very expensive and which are 
usighton Monu offered much less In Britain 
than in the UJS. and some Euro- 
pean -countries. The number ed 
new.renal patients accepted tor -~ 
-treatment in Britain rose from , 
22_1 per million populatioi fc; 
1979 .to 33 in 1983^ but demand' : 

■ still outstrips supply tor both > 
dmlysisandtrairaplant. Tbe : ^ 
Government has set a target of 
- atleart 40 by 1987 bot the. short-: 
fall means that rationing, which 
principally falls on theover 654,: 
will continue. 



1960 

1981 

Caah 

2.4 

55 

France 

23 

65 

West Germany 

3J 

'65 

Italy 

32 

65 

Japan 

13 

4J . 

UK 

3.4 

5,4 

U.S. 

13 

42 

Average of Top Seven 

.25 

55 

Australia 

24 

4.7 

New Zealand 

3-3 

45 

Austria 

29 

4.7 

Belgium 

26 

5W 

Finland 

23 

52 

Greece 

27 

35f 

Ireland 

39 

8.4 

Netherlands 

23 

A7 

Nanny 

28 

6 A 

Sweden 

3.4 

8.9 . 

OECD average* 

25 

5j8 


* Unweighted average 
tl90O 
•m aeeo . 


age. Budget, recognised the problem. 

. . h n „a I* said: “As with social 

est nope security, demographic changes Moreover, even the l per cent for money and, above all, mar 

The authorities also face a constitute a major influence on rise in real terms provision tor agement has been introduced. 


sian thinking, it is useful to The authorities also face a I constitute a major influence on rise in real terms provision tor 
dwell for a little on the darker dilemma when it is time to I this programme. Health care the NHS now looks in doubt. 


. Fourth, the balance... of; 

■¥> t • t* i emphams of the Tiealth service 

By Robin Paulev awing further back 

J J towards care outside the service 

_ . - and away from attempts to taire 

everything for everybody. The. 
indications are alKady there— 

Moreover, even the 1 per cent for money and. above all, man- pensive system of private health for example there is colossal ex- shorter hospital stays, more ’ 
ise in real terms provision for agement has been introduced, care. penditure on attempting to pro- day surgery, more care , in the 


penditure ad attempting to pro- day 


Hospitals — half of which were The table shows how Britain lon S life to apparently hopeless comm 


r, more care in the 
and at home tor tile v_ 


side of the picture. The case speak in public. Mr Volcker costs are dependent on age. At The assumptions in the most bmit i n the last century— are has slipped in the health scr- cases. Up to 30 per cent of all mentally ill and han dica pped; 

for gloom is unhappily quite a has made no secret of his wish present the costs in the 04 age recent public spending white to ^ nut in ^ haTlf ._ lr JZf lea cue table. U -S- health care expenditure is and the chronic side. This does 

strong one and the case tor an to see the dollar ease to the group are twice as much per paper show general inflation as M nsible manaeera. doctors aro In I960 Britain and Sweden expended on the last tour weeks not eliminate costs but trans-- 

economic rebound, originally foreign exchanges, rand Mr head as tor those of working measured by the GDP deflator ij: ^ —-j. tn ondenitaod anrt led the' OECD states hut bv of life, according to some esti- fas part of the burden to local 

expected to the first quarter of Baker has quietly backed Into, age; far the 65-75 age group rising by 43 per cent in the account^ for bndaets and re- 1981 Britain was not only way mates. authorities and/or the pocket* 

this year, but now, according However, openly gloomy state- about four times as much and current year, a figure which is mutc-s the NHS now has a behind Sweden and several Yet if nrteria is 01 individuals who may in thor 

to the U.S. Treasury Secretary, meats about the short-term out- for the 75 and over age group now regarded as optimistic. JJjJjgement board whose chief other countries buSiLGO below behind. howSvtw the conSSr!? turnhe ilKsqulpped to shoulder 

Mr James Baker, equally look, which could help the about nine times as much. Unless Mr Fowler canmrtract SgSITL *T vS£Ta£ both the 5.6 ^ SSt Big sSS -■ - 

“nbkejy in the second, looks “Until the early 1990s and former chairman of the Port of “d the 52 per cent has been an enormous expan- There are already very stroug 

xnore and more like wishful ticaMycostly. Mr Bator as a gam from the early years of s a contingracy reserve, Loo^oa Authority and the OECD average. skm tothe NHS in the pse£20 ‘ " 


thinking. 

No mystery 

It is hardly news that the 


nn-n . j l 7.° — Vi**— *v> o— skm to the NHS in the past 20 Pressures on local authority 

I National Freight ^Conrortium. To. hold. its 1960 position, years. The figures speak for ew^ti^ where k^ caring 


t ^^Tt a J? r0sr ? mme ^ the elderly and very elderly paid for wt of tile NHS budget Alongside this is the mtrodne- Britain wSiIdne^to toSSS toSe Ires. 
ta *** population Is forecast to jjjjgj tion ^ tendering and competi- tog £31bn to 198586 on 
overseas, but a Reagan Ad- rise, in particular, the numbers settlements within the service tinn whprpwr -nnwnhio in Aa aaafnv VuanJM, Total Stal 


U.S. manufacturing sector has mmnistratiioii whose aura of of those over 75 are forecast to above the Government's assump- 
becn badly hurt by the strength economic success was too badly from a.5m to 1984 to 3 ^ tion of an overall 3 per cent 


of the dollar, but the extent tarnished would lose the iq 1994. 
of the damage is easily over- momentum to pull off this <Mf- M T , . 

looked. According to recent ficult feat ^ £ fl S2lf!S4S2 fi5 

figures from, the UA Census _ Thebest hope, perhaps, as 


1994. pay rise will have to be totem- 

M T- JU ally funded either by improved 

LSf As Mr Fowler said in his 


“vim inn. wwi |#cr 4 U 40 , now TiAa/l m J*ur JTvwicr bdiu m uu» 

Bureau, profit margins on sales that further 4 Merest rate cuts ™ annual report, NHS costs tend 

in the durable goods industries will help to sustain some tor- to rise faster than general cost 

had already towards the end of ward momenton-Hntainly, it levels to the economy. This is 

last year dropped to about 4 stoma likely, to the housing 1 ^ principally because advances to 

per cent, at toe end of a period market— <and will at last pro- JL™® ^ medical technology now produce 

of very rapid growth in the voke a real correction an the immensely sophisticated diag- 


economy. They have probably dollar; but tiie currency mar- 
fallen further to toe subsequent kets have defied logic tor so 


1993-94 simply to keep pace 
with demographic changes.” 


nostic and treatment machinery, 
such as body scanners, at very 


tion wherever possible tn toe sector health provision, more 

NHS staff and patients 
have to stop thinking in 
terms of 1960 when the UK 
was top of the league 


services like home helps and 
personal . social services are 


827 Sv? S SL^M pressure on -NHS external . 

KlTjOOO m 1983 m the NHS m services such as health visitors ‘ 
Engfendalone; more patients and home nursing, this means - 
**5 more has^tal and that home and community sup-” ■ 

P 01 ^ services are also having to 

betore, more drugs and higher make painful rationing choices r 

Similar to those wltototoe NHS. 


improved the quality of health 
care, but not at a fast enough 


One likely outcome iff that the”' 


months, to not much more than long that such a result cannot In toe short term, toe Govern- high world prices. The public 
half the margins normally be forecast, only wished for. meat has committed itself to spending gren paper noted: 

expected in a mature recovery. Meanwhile, toe discount rate this 1 per cent real growth « Where they involve expensive service together with toe - 

There is no mystery to this; cut itself, and the fierce diplo- target But even this is a much equipment expensive surgical trading out of some sen 

both capacity utilisation and inaftic .pressure on West Ger- Iowa- level of growth than techniques or new drugs they aQ d an encouragement to 

productivity growth are also many and Japan especially to hitherto. Spending on the NHS can lead to powerful demands Private medical sector 

well below cyclical norms; and reflate and sustain world has tripled to real terms Mime for increased funds. Even expand and develop, 

the result, a sharp cut to growth, suggests that toe UJS. toe 1950s; since 1978-79 it has where unit costs have been Th. DM ,blems of mow 


rate to make people think, that desses, toe most 

it is better than, or even as good erheufate users of b oth NHS 
as, it was. “Pressures for addi- ““ faral authority services, 
tkmal expenditure continue to ™^ r . fiDd themselves choosing, 
be strong and there appears to - “heit_ tmwilliiigly, to' pay for 
have been little if any effect ou Jr® kind .of support systems 
the gap between services and ™ e 7 have come to^khUW and 


However, the crude “share Big green paper warned. It is clear that toe^Govem- 

of GDP” comparison is to- AD this leads to four men * “ prepared lo v aIlocate 
creasingiy frowned upon as a important conclusions. First at Uie scale ** £nads rajofred to. 
^iable indicator for the quaJWy cu SSrtSVSilSS^A ^ 


tne .result, a snarp cut m growrn, suggests tnat roe ujj. roe raws; anoe em-n k m where unit costs have been ^ problems providing <* service-higher spending S provision. And it is doubtful 

previously announced invest- authorities are Privately more grmm by nearly 17 per cent, reduced, widespread demand for adequate^ heX? does not necessarily mero bek toa??S SiatiSXSr.pSSJ whether a future government 

. Plffs, is natural, worried tirnn -toeto putoUc after allowing for inflation. such treatment may strain toe JStoue m bSS; S?is^riiSto far health or longer lives. Tak- oSxtiSI ¥fau. other competing da^ou 

Deuvenes of non-defence invest- statements yet suggest But as Mx ; Nonnaq fate, resources availavle.” 35e to h^T> 58SSS PabUc^and private ex- Suffti^toS^adSiLe^ resources, wotod^lble to S 

Soca^ Services Secretary, These seemingly inexorable health-welfare system' which - is pe g djtur g «w health rare to- the much-criticised levels of mo ?® than hold the present line 
AVI • a • 4* pointed out into first annual pressures are at the root of largely free at the point of ®f tfaer - fa e U -S- ^»e»ds tome provision sustained since 1978- or make margtoal improvements. - 

■ 1 HI OPflVDC TAf "■*?« NHS: J 1 fa™ Mrs Thatcher’s decision to delivery. The UK was an early as mw* _ per head .as £979 pro bably cannot be mai£ without substantial increases to 

\# li I Cv LI J CS I if I of Wt change ^ a PP«»<* fa fae leader to the field but many Japan and Britain without sig- tamed so that, after aUoiS taxation. • • 

vrM J VVMf w ranbuy for the serrice— toe NHS, Europe’s ^largest stogie other countries have since mficantiy better rreul teas toe for NHS costiiSatioi^ dS - The NHS is not dvina: it is' 

NHS rise smee 1978-79 means employer Hen’s is toe first caught up and overtaken it— a <*art shows (altoou^i care graphic changes Md cmis^^ alive, ^t toStfaS® Sito 
M • M 1 A % anincreaseof 7J. pracmit; ttas administration, for example, to notable exception being toe ^ rising expectations, people Sfficulty Bot the 

klAllAI* towe-figurereflects^ fact insist that toe NHS be run on United States which still has dl !^®SL N dcfin,tlw,s °* beSZe the NHS *£>& or IdealS-Sni of 

fllf^nCr Pfl 1 1 T1 Oil toat Health Serv^ce owts rose business principtes wherever a very poorly developed system mortality). beSTtton it was^lfe WtiS mtSnSrteSaiS 

VvIUVlt UUI1 faster thangeneral inflation possible. To tois end new of welfare health service but a Different countries have dif- position has been slowly 

over Inis ueriod." <>mnh«ac nn cfflmonMj nlin hinhlv m no .11 i r , ■, J iiim.-ou, c, “ more 


over this period.” emphasis on efficiency, value 

THE THATCHER Government’s promise made to this end is an 

higher educational policy increase in toe proportion of 

announced yesterday will engineers among newly emerg- 

probably please nobody who is tog graduates, from about 138 ForsrfflS! 

seriously interested in toe per cent this year to 14.4 to b ° 

matter. The Green Paper out- 1990, and a marginal rise to the new links 

lining the proposals seems proportion of scientists. €1*1#] 

mainly concerned to tread Other measures intended to SHEFFIELD'S S T^Kf - mafia i» JLC1I dUJMJ 

gingerly between opposing sharpen the sector's economic continues to deal with, its prob- - — 

pressures. On toe one hand. It effectiveness include concentra- lems in its own ways. Yester- 

rebuffs claims by the university, tion of scientific research and day, without warning, came 

polytechnic and couege lobbie s the teaching of arts in fewer news of the resignation of David 

for a return to seif-dwenmued centres of observed excellence, Clarke, the first managing private sector groups there, 

expansion. Outne other, it and the tightening of mana- director of the star-cross'd Sanderson and Kayser. Kenny 

rejects calls by heads of gerial controls. Higher educa- Sheffield Forgemasters, took with him to toe Forge- 


e^w new weuarc neaun service dui a i/urerent coumnes nave oil- position Has been slowly In d eed , it was ever rminv nimZ 
emphasis on efficiency, value highly developed and very ex- ferent priorities. In the U.S, slipping for so long under a thanaua ideal in the first pules? 


Men and Matters 


rejects calls by heads of gerial controls. Higher educa- Sheffield Forgemasters. took with him to toe Forge- 

busmesses for sweeping reforms tional Institutions will be en- Clarke follows Don Hardwick, roasters board another GET 

m the structure of degree couraged to pay more attention Forgemasters' first chairman, executive director, Ed Thomp- 

rtuates. to the wants of industry and who left to December when toe son. 

Academics and ; faeir ■ commerce and to the import- group was raising additional Now he has taken on Phillip 

« nce of worktog to develop capital because of much worse Wright a senior executive of 
lament the decision to cut commerciaLlv exoloifable nra. numi*. the Anmn prnnn tn mmMii i 


tt^roerefaaiy exploitable pro- results than expected. the Aurora group, to succeed 

du *S? ^ ^ Forgemasters was set up to CTarke as managing director, 

of the 1980s. 'roe number of There Is little doubt of the November, 1982 to the hope Aurora, it will be recalled. 


__ ______ - — , . — i iiurauun, 1904 1X1 U1C Uupe win u e tcuuicu, 

ShS?, iS£5 «.! Br a “E salvaging. something from nearly went bust three years 


44 ,. dfVao*- u nnliMv 4n -iiicHfv ’ rjr. — - * T* - ’ ouanaou BDO X inn uruwn. •» 1 16 U L. auuuuvi VClHiUl oi me 

2SSSJ 0 . coun ^y vdl becomete) ss Hardwick, a former master Sheffield steel scene, presum- 

t£t S? SilS cuaer ’ *** led m through a ably makes toe move with the 

S maior favestment pro- blessing of Douglas Morton, 

country's voune newle 6 The gramme to Sheffield to the Aurora's md. Morton is also a 

1970a on], to find demand di» director of Forgemastera. 


restructuring, he was sent on 
his way by the politicians. 

He is now arguing that 
France's current phase of low 
growth is due to government 
intervention in business and an 
over-large public sector. He 
dislikes toe way that techno- 
cratic civil servants have been 
put to charge of large public 
companies. “ They do not neces- 
sarily make very good business- 
men,” he laments. 

Many of his views on the 
need to restore market disci- 
plines in France sound similar 
to lectures the Conservatives 
have been giving the British 
over toe last few years. 

But dirigism is deeply in- 
grained in French public 
administration, and would not 
be lightly abandoned by a 
future French Centre-Right 
government. 

Naughty ’sixties 


Time for Sunshine 
on Your Investments? 

Leant About Albuquerque 
and New Mexico, USA 

850 Miles to Ocean or Gulf! 

Get in on the Ground Floor of the 
New Technology Growth Area, 


number of British teenagers most if a* all. of to^ measures ™ 

reaching toe age of no rmal have been advocated and pro- cKSf ^d a^Tnlli^ erSri- 

!«««« s»?saarsiM a&s31r3B Hotajrtime 

SS fieneral maMgCT b0m 

ZTVLStiFtSSS** -A“-S2L- L 9 L Q ZSSt When Forgemasters was apace. As.. well as Bruce G.™- 


1977. 

f™u^v^iw“'en^e“to ^ * F S^ maStm ^ KlTiTS? c^dto^T ^^“yoi’Te' tevlo'af- 

particular, and greater room for er^aged" mplaStofi the pr£ 5“^ WWaSM abi p°It three srare in a bed and A perfectly respectable text, 

higher educational institutions jxrod improvements. But plan- than Shier aged 37 hist bpe «kf4St hotel on the South But as he developed it, his 

in general to admit older people, ntog changes is different from ^ a bollow victory. Clarke landed to#’ ton seiiine- i?>h in Coast* audience was aware that he 

First priority . . ^hievm* “them ana the™ 5? 5? XiSiSg, 1 ^ S •™ ch «“««"« with 

h*S* ^ l^est independent televiahm £13 “ ° ! “ “ 4 of Los Angeles 


Forgemasters 


U1ICVIUI “ ^ Sir James Clemtoson, president 

— V V ; :f3 o£ fae Confederation of British 

Hot air fimo Industry, chose as toe theme 

nui a,r Hme m of his speech at the CBI's 

The Australian invasion of f if 0 ,?" ,ast 

“In view of the of »d^bnud^d“to 

i^wosiding orer tS^BrSsh ?° wdill S. 1 sentence you to those who follow? ” 
b^Ht taL at lKm^na three years to a bed and A perfectly respectable text, 

than Shier, aged 37 has hist breakf * 8t hrtel on the South But as be developed it, his 

landed the t^Tselltog job in Coast audience was aware that he 

independent television -- as — — — — ■ ^ «uch concerned with 

salW director of Thames, thf «*« 1 ^ s financial year, well Naming toe problems of today 


Albuquerque and 
New Mexico, at the 
geographical center 
of the great sun- 
filled American , 
Sunbelt, is bring- d 
ing a trade dele- I 
gation to I 

London this flj 
June 10-14. ^ 


This is our second 
visit - back from' 
last year — with 
a Trade Conference > 
at the a s. 

L Embassy on ; 
Jtaie 13.- Indi- ' 
vidual appoint- ; ■ 

merits June Id 
« . to June 14. : 


Albuquerque, 
New Mexico 


interests, even though it pays « him.' Foree^ste^haTlrat **??***• _ toe previous year. "TtoZTZut nn Amhr h 0 

scant heed to the a^umente for opposj^on. For in stance the ®®srly ^30m since being set up Tha ,2 efi Retreat SOlindpH asserted, that the nation was 

radiral reforms voiced two yoara BSSSi* CounSte“w“y and, although orders have at {?■ JSHm TSiTtSSJSSB 6 Hetre3t SO U ™ed ™ 

dnbious the unrversitie^ ,ast J^pn t0 Improve, profits JSstog^toe^advertiS^e^t^ ^Wn Chalandon is. these days, earll * r generation missed big 
S? ua S^,El£S up J !aI J^ ability on their own initiative are stiU some way away- , . a man who believes that toS chances 20 years ago. 


our fathers. 

There was no doubt; he 
asserted, that the nation was 
now suffering because an 


! or fa achieve even toe small pro- puouc-pnvaw oen^ai the advertkino ^™^ toteUectual tide to France is developing tnat tneme, as a 

prevailing three or four-year ^ the ontpu fS »rtor venture, it is often SlSSngto tos favour roan who was an active lndus- 

SSSSlv «*****«*■ The council wants to detect shifts in companies ^e set toe French Chamber mana^r during the period. 

SS fa® Government to stipulate power, but Forgemasters today ThameslMs n ot h ad a of Commerce in London bunting ^ H we look back 


. J°?f- J Sy a SF‘ ^ over the past yeaT when S a “«* who believes that toe chances 20 years ago. 

In any joint public-private mneML rh r^ w /5?f in ™5l “ toteUectual tide to France is Developing that theme, as a 


.Houston - 1 


narrowly specialised pro- the Government to stipulate power, but Forgemasters today “*rlmmes"has not hart . s5 u of Commerce to Loudon buaine H we look back 

^ammes lasting two years. The that universities must use a ^ * particularly inscrutable director^ince the deoarm^S by preaching the pure doctrine we can fairly say that 

Government's only response to certain proportion of their «*e- Neither BSC nor JFB TonyLoete to FrtrSJfS^ of faeatSnise for rSEl aU of us-gorernments and in- 

seems to have much influence the sal.es campaL of Sky Chan- urgmg not^Sf a government 


limited experiment” with two- ing. gut the Green Paper fails I anymore. 


year Initial studies in a small to take up the issue. 


The new chairtnan is Thomas channel. 


Thames has not had a sales of Commerce in London bu2zing Je ^ we look back I Albuqueraue 

director siora the E£££Zt b * Preaching the pure doSi ^ NHHI “ 

Tony Logie In February to run of free enterprise far France— I I ' theSunbf»S 

toe sales campaign of Sky Chan- urging not only a government I 

nel, the cable entertainment retreat from the ma na g e ment I r"™™* - 

businras and .industry, but ft."* — — — i. 


universides fi" 3 .The best test of ‘the policy who as chairman of the Shier will have his work cut also a substantial rolling 'back w ® d j d not b £jf g ch “8e 

polytechnics. will be the Government’s ability engneermg group GET Inter- outj London has been losing of toe state sector through ”9*^ ® B *"'8h at that penod 

In rompeMation, however, u to fulfil its promises. It should national, is perhaps best known out in its share of^d?eiSl privatisation. has made it more oatofal than 

has declared toat its fast try at least to do more than far his salty comments on revenue to to- regional stations rhaiynd«m, aged 65, was n®® 4 haVB 

^ n top f0 n < *rt 8 rtSL.rtS U ii tl ?S “ ak , 6 I^ s fa® document says— governments of all stripes in his Thames very much wanUMtt chairman of Elf-Aquitaine for a *5 

over the next derad e is to a further statement of inten- annual message to shareholders, see that process reversed. six years un til ]9SS. Then, when «, protection of 

froprpve. the actor's contri- Hons in 1986." By then there He is also very familiar with Thames is expected to he could no longer see eye-to- 

oution to the performance of toe ought to be some achievements the Sheffield steel scene, as GEI announce to September profits eye with the socialist govern- 

economy. The most concrete as well, owns one of the few surviving of between £8m and 69m for ment over chemical industry 


the sixties. 
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THE ENGLISH manager Of a 
major bank in . t he Gulf picked 
up the two-lnchthickwad Of 
papers on Ms desk and flicked 
through them. “Look at -them — 
literally hundreds of loans, 
some of them guaranteed by the 
highest in the land— and not 
one of them can we collect on,” 
he said. 

Throughout, the - Gulf, - the 
situation is similar. The turn- 
round in the region's economies 
brought on by the decline in on. 
markets and subsequently in 
government spending, has left 
some of the region's banks — 
and some of the international 
banks with a' presence In the 
area-— with portfolios littered 
with non-performing and doubt- 
ful loans. The more prestigious 
the client, the more difficult it 
Is proving to seek r epaym e nt . 

Those once alluring Arab 
clients, with a legendary set 
worth, are now receiving a cool 
reception from bankers. The 
problem is that the good names 
which stm remain, the truly 
rich, do not need to borrow. 
Those who do have a bard time 
doing so now. Throughout the 
region, banks are retrenching 
their Unes of credit; and pulling 
back to concentrate on 
rescheduling -their existing 
clients. Some foreign banks 
are also withdrawing their 
money market lines, to the area 

The international banks are 
closely monitoring the banks In 
the Guff, particularly fee . 
smaller ones. Some institutions, 
of coarse, remain sound and are 
are . still growing; Their strength 
rests on the fact that they are 
owned by retag' famines, 
governments,- or "old M money 
funnhes. Most banks In the Gulf 
are SHU net placers of funds 
abroad, and all bare fee fetal 
support of feeir Governments. 
And there is no question of 
banks being allowed to dose 
tberfr doom (as happened in the 
United Arab Emirates In 1977). 

But in fee last year thfis iron- 
clad commdtxneat by fee states 
to support their banking 
systems has begun to prove a 
costly exercise. The Abu Dhabi 
Go ve rnment has had to spend 
considerable sums to recapi- 
talise its new Commercial Batik; 
in Difeai fee mergers of three 
banks bas cost fee load Emirate 
Government several hundred 
mOVon dollars; and in Kuwait, 
the debt problem is likely to 
absorb billions of dollars of 
pobtic money. . 

Across the Gulf officials blame 
the banks for making too 
into the market and for 
leading to clients who had no 
tested commercial record. Dur- 
ing the 1970s and early 1980s. 
“briefcase bankers” poured 
into fee area- During this spree 
of lending, the offshore bonk- 
ing units in Bahrein were set 
up which helped produce the 
web of Indebtedness involving 
major international banks. To- 
day, they are licking their 
wounds. 

In several parts of the Gulf 
hanks are now dedaring large- 
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From the Director General 
Designate, British Institute of 
Management 

Sir,— The report by American 
Express (May 17) on the spend- 
ing of UK companies on travel, 
accommodation and entertain* 
ment which heavily criticises 
the practice of UK managers, 
appears to have been accented 
as accurate with no critical 
examination of the numbers 
stated. They most, presumably, 
have been based on some form 
of sample because not even 
American. Express can hove 
aprooched every. UK company, 
and if it had far too many 
managers would have been tra- 
veling (at company expense) 
for there to have been anything 
like a complete response- 

if the figures are examined 
carefully, they seem incredible. 
For the sake of round numbers 
(and American Express clearly 
favours these) let os asonne 
that the UK labour force has 
20m working members (feasor- 
vey excluded fee civil service), 
and that lm of these are mana- 
gers who travel and make use 
of expense accounts. The sur- 
vey states that £17.4bn is spent 
annually. That is equivalent 
to £17,400 per year for each 
of the lm managers. Farther 
its states that at any one 
moment £lbn is in employees’ 
hands as cash advances. That is 
equivalent to £50 permanently 
in the bands of each employee, 
or £1,000 per manager. The 
construction sector is stated to 
be the worst offender. Again, 
round n um bers give lm em- 
ployees in titis sector and. let 
us say, at the very most luo.oou 
of these are managers. The £4bn 
stated as spent by this sector 
is equivalent to £4,000 per 
employee or an unbelievable 
£40,000 per manager. 

Criticising British managers 
has become a national pastime. 
It is often unfair and 
unfounded. If our managers are 
to be accused of profligate 
spending and an inability to con- 
trol costs, it la to he hoped that 
the criticism win be based on 
facts. 

C. J. Constable. 

Management House, 

Parker Street , WG2. 
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Financial problems in the Gulf 

The legacy 
of the 
‘briefcase 
bankers’ 

By Kathy Evans in Kuwait 


scale redundancies. Some 
bankers, especially In the 
Emirates and Bahrain, are fac- 
ing recriminations behind 
prison bans. Local bonks are 
developing customer services 
and turning to email personal 
loans rather than the multi- 
mfflion dollar merchant bank- 
ing operations which once 
looked so attractive. They are 
also looking to their internat- 
ioxuti operations as a diversion 
flrom the painful experiences at 
home. 

The banks argue that it was 
lack of government regulation 
in the Gidf which allowed the 
situation to get out of hand. In 
Kuwait, the absence of state 
supervision over the financial 
market helped generate the big- 
gest disaster in the country’s 
history— the Souk A1 Manakh 
stock market collapse, which has 
caused hundreds of Kuwaitis to 
be referred to the bankruptcy 
court 

In fee Emirates, the lack of 
regulatory muscle led to 50 
banks competing in a popula- 
tion of less than 1.5m people. 
Banking licences were all too 
easily obtained with some 
owners treating their institu- 
tions as little more than a 
source of funds. 

Economists in fee region say 
that the governments have 
reacted too abruptly to the 
decUue in ofl revenues and feat 
the sudden cutbacks in speed- 
ing have allowed tittle time for 
the private sector to adjust The 
governments, on the other hand, 
need to protect their foreign 
reserves and emphasise the role 
the private sector should play 
in taking up the slack in invest- 
ment But this appeal comes at 
a time when there is fa? less 
liqridky and local inv estment 
opportunities look unattrac ti ve. 



the last year or so to grizzle 
about the $/£ exchange rate, 
now wishes to return to the 
debtors’ field days of the 1970s 
when one received negative real 
interest, gross as well as net, 
for the privilege of lending 
money. 

Alternatively, if fee real cost 
of borrowing is historically 
high, dare one ask whether the 
commercial banks' spread 
between Interest paid on 
deposits and that charged cm 
loans Is partly responsible? 
Presumably when banks paid 
2 per cent on deposits, a 4 or 
5 per cent spread was hardly 
acceptable? 

A. H. G. Mitchell, 
UNDP/UNDTCD, 

Bureau of Mines and 
Geo-Sciences, 

P O Box 7385 ADC, Mis R iad, 
Pasay City, Metro Manila, 
Philippines. 

Baying the 
index 

From Mr N. Cam. 

Sir,— Tour editorial of May 
16 raised fee question of index 
fluids. For an institutional 
investor there we (dearly attrac- 
tions in this sort of investment 
since; as yon say, the vast 
majority of fund managers 
underperform fee broadly based 
indices. There are, however, 
some aspects feat seem to 
escape discussion. The most 
obvious is that fee universe of 
participants in fee market 
cannot, by definition, outperform 
fee broadest index and as an 
increasing amount of money is 
fnanag nd by professional 

managers this will be true of 
them as a group. Give all fee 
money to the top p e rforming 
manager and he will under- 
perform fee market to fee 
extent of has transaction costs. 

To buy fee index implies that 
It te regarded as some sort of 
model portfolio whereas, in 
fact, it is the most arbitrary 
portfolio of all, and not a proxy 
for fee economy as a whole; la 
the UK, for example, fee 
service sector, the fastest 
growing pert of the economy, is 

under-represented in the index. 

More disturbing, however, are 
fee implications of fee trend 
towards index funds for fee 
pricing of capital. The managers 
of pension funds and large 
institu tional accounts may be 
rightly criticised for on 
occasions seeking short-term 
pe rf ormance but (as a group) 
have a bias towards soundly 
managed growth companies. The 
more money committed to Index 
funds fee more fee pri cing 
consensus, which is the strength 
of fee stock market, is under- 


mined. In fee admittedly absurd 
example of all institutional, 
money being committed to index 
funds, the price at whsdb capital 
could be raised by companies 
would be entirely in fee hands 
of a few marginal operators: 

Far from decreasing the vola- 
tility of individual stocks, index 
funds tend to increase it and 
institutionalise the principle 
that a rise u fee stock price 
increases demand for the stock, 
and correspond i ngly a fall in 
fee price decreases demand. 
This effect is con^xcnous wife 
large funds who are seeking a 
current weighting for their cash 
flow. 

Where index funds choose a 
comparatively narrow index, 
say the FThSE 100, enormous 
volatility is created at the 
margin, a small price change 
osd cause a stock to move in 
or out of fee index, triggering 
automatic buy or sell orders 
from the index funds. 

Indexation is superficially 
a ttractive, bat it is a process 
of poggy-hadting on fee 
decisions taken by the rest of 
the Investment community and 
Involves an abrogation of 
responsibility for the pricing 
mechanism. Bow odd to trust 
the managers with fee valua- 
tion of your funds but not wife 
fee money! 

Nicholas Cam, 

Cigna Interna ti onal. 

Investment Advisors, 

28 Finsbury Circus, ECS. 

Exploitation of 
cheap labour 

From the Editor, Haldane 
Society Employment haul 
Bulletin 

Sir, — Samuel Brittan’s plea 
for fee abolition of wages coun- 
cils (May 13) at least recognises 
that by reducing yet further the 
wages of the lowest paid to 
alleged “market clearing" rates, 
fee social security system will 
have to intervene to top np in- 
comes. 

In other words, the taxpayer 
win have to pay increased sub- 
sidies to compensate for the 
enhanced exploitation of Cheap 
labour by unscrupulous em- 
ployers. There are, of course, 
precedents for this; the Speen- 
bamland system of fee late 18th 
century, through fee rate in aid 
of wages, allowed farmers to 
pay sub-poverty-level wages in 
the knowledge that fee rest of 
the community would be taxed 
to raise family incomes to 
poverty levels. The poor were 
then blamed for having no in- 
centive to work, and so the New 
foot Law of 1834 was intro- 
duced to get rid of the social 
security top-up. 



UK coal industry 

What the Government 
needs to do now 


The courts provide Uttie relief 
to bankers’ problems. In the 
Emirates, judgments are difficult 
to secure and enact and cheats 
are frequently “ nrtestng.” 
Despite avowals to the contrary, 
ruling families still hesitate to 
allow fee banks to exert fee full 
rigour of the law over their 
citizens. 

In fee pert such proceedings 
also led to squabbles between 
creditors over prefe r ence to the 
liquidation process. LaTseaoaie 
bankruptcies ere now occurring, 
particularly to Dubai, and all of 
them to a legal vacuum. The 
country bas yet to formulate a 
bankruptcy law, despite three 
years of promises to do so. 

Id baudi Arabia, the great 
imponderable fa bank interest, 
for to fee motherland of Islam, 
the concept is not recognised in 
commercial and legal proceed- 
ings. Most bankers try to avoid 
fee courts, for to the past hank 
interest which had been paid by 
a client was subtracted from 
fee amount outstanding when a 
bonk sought repayment. 

Bankers used to be able to 
“shame” a cheat Into repaying 
his debts, but western influences 
have eroded feat code of 
honour. The Ministry of Finance 
to Riyadh has not commented 
on these problems, yet with 300 
bankruptcies since the end of 
1983 and more to come, the 
question of bank interest is 
likely to loom larger. Meanwhile 
foreign bankers say they me 
looking at new loan requests 
wife extreme caution. 

In Kuwait, it is now Impos- 
sible politically for the Govern- 
ment to pour more public 
money into solving fee Manakh 
problem. Already some $7bn 
has been spent in propping np 
fee stock market and rescuing 


small investors. 

This political restraint has 
emerged at a time when the 
Kuwaiti banks urgently need 
gestures of support from fee 
Government, particularly after 
fee authorities’ handling of the 
collapse of a major exchange 
house, J&wad Haidar Abul- 
hMsan 

The Kuwaiti banks are now 
deciding whether injecting fur- 
ther funds is worthwhile. 
Abulhassan was virtually the 
country’s seventh bank and its 
fate could have an impact on 
the reputation of other Kuwaiti 
institutions. Foreign Banks 
which lent to the company can 
only join the queue of creditors. 

Non-performing and doubtful 
loans are thought to total about 
40 per cent of all bank credit 
in Kuwait or around $5i2bn. 
Finance minister Khorafl told 
Parliament recently that the 
figure was even higher, about 
$&6bn. 

To be set against this are the 
banks' reserves, both hidden and 
published, which amount to 
S4.4bn-34Bbn according to local 
estimates. Government officials 
believe that it will cost a 
further $6.6bn in public money 
to settle fee Manakh problem 
once and for alt 

The foreign banks have yet 
to be publicly touched by the 
crisis but this could change in 
a few weeks as fee first court 
c»sa begins In London against 
one of fee largest debtors, him- 
self a banker. The extent of 
foreign borrowings by Manakh 
investors cannot yet be calcu- 
lated, but at least two are known 
to have secured 8320m in 
syndicated loans. 

There are also about 50 major 
investors who have not yet 


In order to clear fee way for 
abolition of wages councils, the 
Government intends, to de- 
nounce ILO convention No 2& 
This convention obliges signa- 
tory states to maintain mini - 
mum wages in Industries having 
“ exceptionally low ” wages. We 
have thus reached a stage, after 
six years of economic policies 
of the. Government, at which 
wages accepted by the Govern- 
ment as “ exceptionally low” 
(or else there would be no need 
to denounce the convention) are 
considered too high for the 
nation’s economy to hear. 

Even if a few thousand new 
sub-poverty level jobs were 
created by abolition (on which 
I remain sceptical), it will be 
at an unacceptable cost in terms 
of social and economic justice. 
Supply-side measures such as 
these are the economics, if not 
of the madhouse, then certainly, 
of the workhouse. 

Jeremy Smith. 

177 Holland Rood, NWia. 

Dividend 

policy 

From the Managing Director, 
ESS (Management) 

Sir, — Clive Wolman (May 14) 
argues feat pension funds “ dis- 
tort” a company’s dividend 
policy because they pay no tax 
and hence are likely, as share- 
holders, to throw their weight 
behind a policy of maximum 
distribution. 

We have been living through 
a period of distortion caused by 
high personal taxation. In the 
1970s (before the Government 
took office and private share- 
holders were often paying 
marginal rates of 98 per cent 
on dividend income) there were 
strong pressures for companies 
to plough back virtually all 
their profits in tax deductible 
capital expenditure in the hope 
that the resulting increase in 
net asset value would lead to 
capital gafag to fee share price, 
taxable only at 30 per cent That 
was sorely the distortion be- 
cause it could easily lead to 
wasteful retention of capital by 
sleepy giants as opposed to 
profits flowing out as dividends 
to be re-invested in new and 
potentially more profitable ven- 
tures. 

To argue that the removal of 
taxation is a distortion is turn 
arguing that the sickly state of 
a hospital patient is the natural 
xnd normal condition and 
recovery makes him abnormal. 
£n the ideal world public ex- 
penditure and taxation should 
be kept down to a level at 
which it does not distort busi- 
ness decisions. To argue that 
tax exemptions, such as those 
accorded to pension fund invest- 
ments, are gifts from Govern- 
ment (as do some commenta- 
tors) implies acceptance of a 
belief that fee state gives its 
citizens everything it does not 
take from them — a to tal i tari a n 
and not a democratic axiom. 
Diyden Gilling-Smith. 

38, Finsbury Square, ECS. 


joined fee queue to the bank- 
ruptcy court because their 
dealings are linked with those 
of members of the ruling Sabah 
family. If fee foreign banks 
choose to bring their cases bade 
to Kuwait, there could be a 
stampede by ocher local banks 
to lodge their claims first. 
Offshore bank managers in 
Bahrain are also looking care- 
fuly at the plight of the closed 
companies, for most of these 
also face bankruptcy. Many 
were set up to take advantage 
of the Manakh boom and if they 
also fail alarm bells could ring 
all over Bahrain. 

In such a situation, it is not 
surprising that banks in the 
Gulf declare, with a touch of 
pride, that they are not lending 
in fee area. As fee 1984 bank 
balance sheet figures begin to 
emerge, the full extent of the 
problem is becoming clearer. 
Some difficulties are being dis- 
guised through mergers. In the 
next few weeks, fee UAE can 
expect to see repetitions of fee 
moves which led to the forma- 
tion of fee Commercial Bank 
of Abu Dhabi whereby several 
banks with dubious loan port- 
folios joined together and 
received massive injections of 
government cash to bolster 
capital and provisions for bad 
debts. In the view of some 
expatriate bankers such moves, 
though welcome, do not solve 
the problems. 

The managing director of fee 
new Abu Dhabi bank, Sultan al 
Snweidi, has promised ’ tough 
action against those individuals 
with outstanding loans. Local < 
bankers smile and wish him well 
In fee difficult task of collecting 
on his loans, which like many ! 
others in the Gulf, look increas- 
ingly uncoil ectable. 


NOW THAT the National Union 
of ISinewo risers bas lost Its veto 

on the future management ^ 
structure of the National Coal 
Board, what sort of industry 
would give a reasonable pros- 
pect of secure and low cost eoa! 
(and feus electricity) supplies, 
and would not involve fee tax- 
payer in open-ended subsidies? 

The unions may have lost 
their veto, but management still 
has to work wife them, not 
least because the statute says 
they must. Both across-the- 
board and partial privatisation 
must therefore be ruled out, 
even If a commercial organisa- 
tion could be found to boy fee 
open-cast operation feat would 
take fee risk of obstruction from 
local planning authorities; or 
at the other extreme of profit- 
ability. even if the Kent miners 
could Bad a fairy godmother to 
put up the necessary working 
capital for them to take over 
their pits as a gift. 

No government, whatever its 
economic philosophy, can 
abdicate responsibility for fee 
framework within which a state 
industry will operate, though 
the less it Interferes in the day- 
to-day management the better. 
Government needs to: 

• Lift the prohibition on the 
CEGB importing foreign coal, 
but still expect it to buy at 
least two thirds of its coal 
requirement (pre-strike 75mt a 
year) from the NGB. Encourage 
fee CEGB or private concerns 
to build power stations at major 
ports, designed to run on 
imported coal; likely to be 
available at present prices from 
a wide variety of sources, most 
of whose costs are not affected 
by fee fluctuations of the dollar. 

• Provide capital for new 
investment and confirm fee 
pledges that there will be no 
compulsory redundancies. 

• Provide funds to cushion the 
transition and for alternative 
employment in areas of mine 
closures. This will involve tax- 
payers in provision for one part 
of the community at fee expense 
of the rest on an unprecedented 
scale; they have a right to 
insist fe«t fee commitment is 
not open-ended. 

• Permit fee NCB to operate 
under normal commercial 
criteria, and not distort these 
by arbitrary Treasury account- 
ing rules. This will involve a 
capital restructuring. 


By Robert Belgrave 

• Then let Ian MacGregor and 
his eventual successor (who 
should be a businessman, not a 
politician or official) get on wife 
fee job. 

Outsiders cannot know fee 
limits to the degree of 
manoeuvre that is open to fee 
NCB but the following action 
seems feasible: 

• Revitalise the management, 
many of whom, baring worked 
in a declining industry for 20 
years, have neither fee flexi- 
bility to entertain new ideas nor 
the will to accept accountability 
for decentralised management 
This means early retirements, 
generous compensation, and 
replacement from the young or 
from outside. At the other end 
of the workforce, ensure fee 
highest rewards for deputies 
and face-workers, without 
dragging op fee general level of 
wages. 

• Undertake a blitz on over- 
heads and sell off redundant 
property. 

• Put in hand (wife fee aid of 
outside consultants) a pit-by-pit 
review, in order to determine 
which now make a positive 
contribution to overheads. 

In such a review, an past 
investment should be ignored. 
These sunk costs may never be 
recovered. They are irrelevant 
to the decision whether to con- 
tinue production or not (hence 
fee need to revise the Treasury 
financial objectives). It should 
be assumed that coal will fetch 
fee same net-back price at the 
pit-head as it did in 1983, ie, a 
constant real price and that any 
increase in real receipts will be 
offset by increases in real costs. 
(Nobody knows whether a price 
set by competition at the margin 
with fee international market 
will be higher or lower titan in 
1983; no assumption that it will 
be higher is sufficiently robust 
for planning purposes.) 

New Investment (including 
repairs necessitated by fee 
strike) should be undertaken 
only where it win increase fee 
contribution to overheads suffi- 
ciently to provide a commercial 
return on that new investment 
(say 10 per cent in money-of- 
th e-day or 5 per cent real). 

• Close all other pits. The 
costs of redundancy, relocation 
and alternative employment 
should be ignored for decision 
purposes. Even if in the short 
term they exceed savings from 


closure, in the long term their 
retention will again shackle the 
NCB wife an inheritance of 
uneconomic and unmanageable 
assets; 

• Continue investment in Selby 
and Bel voir but delay new 
mines until experience ha* 
shown that costs g»n be con- 
tained in these two aruS feat 
there is a probable market for 
additional production; 

• Do not assume for planning 
purposes that the UK market 
for coal in 2000 will exceed 
100mt (the 1983 level), or that 
the NGB’s market share, will be 
more than 85mt (It would drop 
to the 50mt Implied in the pro- 
posed CEGB guarantee, unless 
costs are kept below the 
delivered price of imports to 
Inland sites.) 

• Assume no exports, other 
than to dispose of unplanned 
surpluses that cannot better be 
rut to stock. Extra production 
for export must be by definition 
at fee marginal (highest) cost 
of the industry. This, combined 
wife tbe cost of transport to 
seaboard and shipment and un- 
shipment (ie the converse of the 
logistic situation that will con- 
tinue to protect most UK coal 
from foreign competition), 
makes it unrealistic to suppose 
feat UK coal can compete on 
fee Continent wife imports from 
Australia, South Africa. Colom- 
bia. Poland or even fee UB. 
Given fee stowerfean-expected 
growth of fee international coal 
trade, and the spare capacity at 
current cost that exisfe In most 
exporting countries, there is no 
reason to assume that delivered 
prices is North-West Europe 
will rise above present levels. 

• Concentrate both market and 
technical research on fee con- 
sumer; notably on improved 
combustion and delivery 
systems. 

The top managers of fee 
NCB are determined to take 
this opportunity to put Its house 
in order, but to overcome their 
formidable technical, financial 
and labour management prob- 
lems, they will need the solid 
support of the Government and 
of public opinion. 
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Kleinwort 
man to 
head new 
Barclays 
subsidiary 

By Bony RHey in London 


Aerospace groups link to Nfesan 

, i * * • confirms 

develop prop-fan engines orders tfl 


BY MICHAEL DONNE IN LONDON AND DAVID MARSH R4 PARIS 

TWO leading U.S. aerospace compa- bladed, and shaped more like a 
nies are linking with European ship's screw, 
companies to pursue the develop- The result is claimed to be a big 
meat of the revolutionary new reduction in fuel consumption - 
prop-fan engines for future genera- some claims put it as high as 50 per 
tions of airliners. cent - together' with cuts in noise 


with other European engine compa- 
nies - including, for example, MTU 
u£ West Germany, with whom it 
works on the RJB-199 jet e n g i ne for 
the Tornado fighter - and the pos- 


orders to 
UK parts 
suppliers 


THE LEX COLUMN 

Profits cost more 
at Sainsburv’s 


BARCLAYS Bank of the UK has world’s biggest 
recruited Mr Martin Jacomb, a vice- e rs. ha s signed 
chairman of Kleinwort Benson, to Aeritalia, a si 
become executive chairman of Bar- Gruppo IB! fin 
clays de Zoete Wedd, the integrated on prop-fan tec 
securities busines which is being General Ele 
created through the merger of Bar- world's biggest 
clays Merchant Bank, stockbrokers facturers, in a 
de Zoete & Sevan and stockjobbers meat, is to und 
Wedd Durlacher. ies with Snecm 

He has resigned from Kleinwort aero-engine manufacturer. 
Benson, and will join Barclays on GE and Snec 


McDonnell Douglas, one of the and vflwatioii,while offering speeds 
world’s biggest builders of jet airlin- dose to those of conventional jet 
ers, has signed an agreement with airliners. 

Aeritalia, a subsidiary of Italy's All those claims have yet to be 

Gruppo ERI Finnmeccanica, to work proved. 

on prop-fan technology. All the leading airliner manufac- 

General Electric, one of the turers have been studying prop-fan 


cent — together with cuts in noise sibility of it linking with another 
and vibration, whfle offering speeds company cannot be overlooked: ■ 


works on the RB-199 jet engine for SjII If IIU. 1 Cl 3 True to its advertising, J. Sains- 

the Tornado fighter - and the pos- bury has turned In some high quali- 

sihility of it linking with another ay Griffiths in London ty earnings for 1984-85; pre-tax prof- 
company cannot be overlooked: • . its are up by over 20 per cent to 

MdXumell Douglas said yester- LUCAS Industries and Triplex, the £1 56.4m. Its shares, unfortunately, 
day that its pact with Aeritalia ex- Pilkmgton group’s automotive glass are not as cheap - or quite as fresh 
tends nearly 20 years of co-opera- subsidiary, are among more than a - as its groceries. Down 2p to 342p 
tion with the Italian group on aero- dozen UK motor industry suppliers yesterday, they are trading on a 


GE and Snecma already collabo- in 1988-89. 


r .. r All the leading airliner manufac- space ventures. Aeritalia has at- whose components are expected to 

General Electric, one of the turers have been studying prop-fan - ready committed a group of special- be fitted as original equipment to 

world's biggest aero-engine man a- technology, with Boeing and ised technicians to the venture, Nissan cars being in the 

facturers, in a separate arrange- McDonnell Douglas more interest- working with McDonnell Douglas UK from August 1986. I 

ment, is to undertake similar stud- ed at present than Airbus, which is in the UB. Nissan Motor Manufac turin g , the 

ies with Snecma, the Fr e n c h state concentrating on conventional jet McDonnell Douglas last month Japanese company’s UK subsidiary j 

aero-engine manufacturer. _ engines for its newA-320 for service appointed Mr Walter J. Orlowski as set up to assemble initially 24JXHJ I 


its programme manager on prop- cars a year on a 800-acre greenfield 


July L He will also become one of I rate extensively through their joint Boeing and McDonnell Douglas fans. He will lead a multi-million site at Washington in the north east 


three deputy chairmen of the par- I CFM international company on the are more enthusiastic and are plan- 


ent group. 


development of the CFM-56 series ning flight test programmes on 


dollar “readiness analysis and test- of England has been carrying out fl- 
ing programme,” leading to the de- nal evaluation of sample orders 


Mr Jacomb is a key figure in Brit- I of turbo-jet engines for current air- prop-fans to test the validity of the sign and development of a prop-fan I placed during last year. 


liners. 

Prop-fan is the name being given 


regulatory agencies and commit- to a radical new development in. tur- 


demonstrator aircraft. .. 

The GE-Snecma accord could be 


Mr Tan Gibson, Nissan's purchas- 
ing director, rejected reports that 


isb financial circles because of his liners. . concept demonstrator aircraft . . Mr Ian Gibson, Nissan’s purchas- 

influential role on a number of self- Prop-fan is the name being given Boeing's plan is to use a GE prop- The GE-Snecma accord could be ing director, rejected reports that 
regulatory agencies and commit- to a radical new development in tur- fan, and it will probably be that en- formally announced at the Paris Air Nissan hpd been “appalled” at the 

tees. He was strongly tipped to be- bo-propeller technology, which in- gine on which the U.S. engine com- Show which starts at the end of the standard of UK components suppli- 
es me chairman of the new Securi- volves harnessing propellers to gas- pany will work with Snecma. month. It would confirm strong ed during the feasibility assess- 

ties and Investments Board, but turbine engines. So far, Rolls-Royce is conducting links beween the tiro companies ment of the UK plant, and said he 


prospective multiple of 20. The 
question, however, is not whether 
Sainsbury is better than its compe- 
titors - it undoubtedly is - but 
whether it is better enough. 

The assumption that Sainsbury 
mn« eventually trip over its shoe- 
laces has so for been a frequent but 
expensive mistake. Even over the 
last six months Sainsbury shares 
have outperformed Asda and Tesco. 
For years it has been tempting to 
say that Sainsbury cannot squeeze 


! ’ confirmed its place ’as the best-iip 

: — ■ — • proved pupfi in the sector. Hariiig 

•wn. ■ Caiiwluwu •- put its balance sheet in-onfe;# 

350 K eoi^ito*flbbd.1fce:HciiM 

i with. Mexican fast food; 

/ " . Klfflhasele^ fi^to ^ 

■ : j its baking division into more.totta 

3oo- -captive manufacturing operation' 

■ *JM r which, protects good nulling iar- . 

i. gins. Spreading the same loadpyer.; 

‘P U - ’29 instead of 60 bakeries should far-' : 

25oi- } — [------r - — ther dose what was once a yawning 

]V# gap with AB Foods; fcffnoaingtess 

than fuH.capacity at the.nmdenk 

ised bakeries wfll do jf BHMistaj: 

200 444- 4 4 44 4 make loaves for the 30p orsoat 

1984 1 'toSS which they are. discounted insupejy . 

", . markets. Even so, AB Foods wflf; 
still call the pricing shots ahd re- 
and reporting systems in the busi- gkmal results , wilt atwaysbe 


iuc urroueutia tuxwu tuuiu oe me turecuur, leieuea rraorc* uua. . _ IK i w i ranme 

formally announced at the Paris Air Nissan had been “appalled” at the newcomer’s tendency to throwin 

Shew which starts at the end of the standard of UK components suppli- the kitchen'sink.-itis pretty good 

month Ft nnilrl wm fii - m ttrnno od ihinna iha -fonciMlitw mkmc. P® ? lwlO to OTeT pff CHII wrirlr fhr a 'bank the size of Ans- 


ties and Investments Board, but turbine engines. 


would accept only the deputy chair- The difference lies m the type ot 
manship. propellers used. Instead of conven- 

He will now combine this role tional three or four-b laded propel- 
with that of the chairmanship of lers, in prop-fans the propeller is 12- 

one of the two biggest of the new 

British-owned integrated securities 

market groupings. -m 

Lord Camoys will continue as KU a #fWfcYl 

chief executive of BZW. He said WZJ UX VP Ij 

yesterday: “It is very difficult to 

look after strategic issues as well as __ L ^ ^ 

to be responsible for day to day line f§|l 

managem ent It's asking too much aavkJi'AJ.v 

from one person.” 

He said that he originally select- BY PAUL TAYLOR IN NEW YOU 
ed Mr Jacomb last October as his - 

first choice. But the offer was not THE US. Securities and Exchange 


month. It would confirm strong 
links beween the tiro companies 


The difference lies in the type of its own research into prop-fan tech- which have already been forged 


ed during the feasibility assess- 
ment of the UK plant, and said he 
coaid see no reason why Nissan 


no logy, without foreign partidpa- with joint development of the CFM- seek a large influx of Japa- 

tion. 58 engine for civil and military air- nese components suppliers to the 


But it has dose relationships craft. 


SEC drops plans for controls 
on hostile takeover tactics 


UK, as has been suggested in the 
industry. 

Lucas rejected “the cynical view 
that the Japanese would set higher 
quality standards than they lmew 
the UK industry could fulfil, so ihat 
they could justify bringing in their 
own producers.* 

However, Lucas acknowledged 
that Nissan had set higher quality 
standards than those to which the 


nor years n nas ueen rempung to 1Desses Ansb^her had bought . patchy. ■ " : -.r; 

say that Sainsbury cannot squeeze . ^ allowance for the RHM once yielded twice tbeimar- 

any more savings outmeosts, yet cewcoiner ' s tendency to throw in ket average;ahd it is a measure: of 
xnaiggis torejrovm from under 3 kltdan sink,-itis pretfy good its recovery that it now runs 'with 

w 0 * for a of Ans- the pack, Bui on profits for the year 

now. Profits grow& is undoub^fy bacher to have got throu# all its of £85in, RHM stands at "a sdaafl 

equity in a year, without even the prmium multiple to AB Foods. 
ot a large Latin American This would not be. justified if AB 
rerreid^^rSre^iidmtS 10811 P ortfclio * Indeed > remark- Foods also charged its closure.costs 


20 per omit rise compares with 30 
per cent the year before and prob- 
ably 15 per cent in 1985-86. But it 
would be churlish to complain while 
tire risk factor is so low and while 
the company is opening around 15 
: new Sainsbury stores and nine new 
Hamebases a year. 

M^mwhOe, the new larger stores 
are more cost effective and new 
technology will make the stock turn 
faster. Even the older stores saw a 


able tiling is that money was lost below the line or enjoyed the speca- 
even in ah apparently successful lative support cfa Badsforishare- 
fee-earning business, Ansbacher's heading. ; - /■- ■ - L - 

mergers and ^caqlaitiona Officeui "V". ; - 

New York. / • Abbey Life 

Qeariy, only part of the. damage . . *■ ■. > 

can be repaired by reducing ihe The disappearance of .Hhmbro - 


BY PAUL TAYLOR IN NEW YORK 


made until "a few weeks ago.” 

Mr Jacomb said that all tire press 


THE US. Securities and Exchange The SEC voted to resubmit only The SEC said it had decided 
Commission (SHI) has abandoned one of its original proposals - a new against seeking more sweeping res- 
a plan to seek wide-ranging new rule which would require investors frictions because of wwwwrn* about 


European 

tanned. 


New York/ • . Abbey Life 

Qeariy, only part of the. damans . • .*■ . r 

can be repaired lv reducing the • The disappearance of . Htambro . 
number and scale of Ansbacher's Ufoihto the financial service* ifivFT' 
activities. Even the @»d parts sion of BAT made a flotation of Ab- 
which' sustained their profitability bey Ufa all the more likely tax go . 
throughout may not figure to best down well with . insti tu tio ns; what 


industry was accus- ] volume gain of about 2ft per cent advantage in their present context better than to 


last year and once they are refur- The provision of newr equity is nec- with another of fMr Weinberg's 

YvloL<JI ckrmlrl La vriran (w UtiwinL tin nwm mtffL Aft it. hflUWFVt 


The SBC said it had decided I “They are wyrpg quality lhished, there should be room for 


coverage of the fhairmanshtp of the federal legislative curbs over caxpo- who acquire a 5 per cent stake in a 
Securities and Investments Board rate takeover tactics. company to declare their holdings 


The com m ission voted tmani- immediately and stop buying addi- state courts and the market plaee tkm that they are beyond our capa- 
ousfy not to resubmit to Congress tional shares until two days after provide adequate safeguards bOities we strongly reject!” 


Securities and Investments Board rate takeover tactics. company to declare their holdings 

had left the way open for the ap- The com m ission voted tmani- immediately and stop buying addr- 
proach. He mntmuerf; “Its a very mousfy not to resubmit to Congress tional shares until two days after 
exciting challenge. Of course, Tm a package of proposals made last they file a 13-D disclosure state- 
sad to leave a firm I've been with year which would have planed res- ment with the SEC. 
for 17 years, where JVe got uum- frictions on a number of corporate Under current rules, an investor 
merahle dose friends." defensive strategies inclu ding has 10 days to disclose the acquisi- 

The foil management structure at “greenmail” payments, manage- tion of a 5 per cent stake -a period 


against seeking more sweeping res- c o m pongnts throughout their cars even more. With a contribution 
trictions because of concerns about we are used to. It is a dial- from Homebase this year, but a 
the hrfkBribiliiy of tiie proposed lenge to svqgdjers tike ns to meet swing from interest receivable to 
legislation and a growing mood that those stamlaids. Bat any sugges- payable, Sainsbury looks set to 
state courts and ihe market plaee tion tiiat they are beytmd our capa- make over 080m. The share price 
provide adequate safeguards bOities we strongly reject? ' ". leaves no room for mistakes, but 

against tender -offer abuses. Triplex said yesterday, ft find than mistakes are not Sainsfamy's 

The decision was taken after the been confirmed tt. l it would be the stock in trade. 


essary, ftwigh not mi ita own suffi- linkedrlife creations. As it happens, 
ffent, to restore Ansbacher's post- the decis ion by EFT to puB some 
tim in Its markets, ft is an act of cash oat of its Abbey sabsidiaiy is 
frift in the new management (and . nqt onfy a. natural response fo tbe 
of pride) for Pargesa and GBL to price fetched by Hsmhro lif^ 


Triplex said yesterday, ft had 


for 17 years, where JVe got uum- tnctions on a number at corporate Under current rules, an investor 
merahle dose friends.” defensive strategies inclu ding has 10 days to disclose the acquisi- 

The full management structure of “greenmail” payments, manage- tion of a 5 per cent stake -a period 
BZW has yet to be derided. Other ment “golden parachutes," “poison which Is often used to acquire addi- 
key figures will indude Mr James pflT defences and stock repurchase tional shares. 

Ttosomb, senior partner of de Zoete, 
and Mr John Robertson, senior 
partner of Wedd Durlacher. Mr 

Robertson is thought likely to take ■ 1VI O \T C11A fWT fa 

on the responsibility of compliance lUfi Y l3Uv VF T 

officer for the new group, ensuring ■*" 

Ki t ^SS l!rtone " reet BY CHARLES BATCHELOR Iff LONDON 
Mr Tftcomb yesterday empha- CAPARO Industries, the British en- an acquiring company if these facts 


The decision was taken after the been confirmed that it would be.the stock in trade, 
four sitting SEC commissioners sole supply source for the cars’ 
heard two hours of additional evi- glass, wide Lucas is to soppfy after- Ans hacher 


make over QBOm. The share price stumpy botfetiniedtoeiqdoitlh&hest^an 

leaves no roam for mistakes, but ’* ext^ptionalfy good'nin for the fife - 

tfaea mfotekes are not Sunrimiy’s ®mj' . mdostry. v. v : 

stock in trade. ' Following a tirinl artffirigl boost • 

Yesterday morning's tfaunder- from t be fiscal system in asjnany 
Ansb^cher storm in London was a timely rent- years -"the switdl id Mfeas. mort- 

inder to the directors of RHM, as gBges, the aboHam of premium r^ 
Only a new management with a tbey sat fixing the interim dividend, lief and now the proposal fjqi abolish 
long pocket behind it could posribiy of how far tte group depends on de- the state eanungsrelafad pension ■ 
afford to sweep so dean a swathe cent weather during tins yearis^ ^har- scheme— the Kfa oonqgu^s must 
as the recently arzhed- manage- vest A good soj^dy of higb-qualify benet for a corresponding bulge in 
ment bas dome at Ansbachg. Ac- milUng flour kept prices down in tiieir actuarial surplus. Abbey Life’s 
cording to the new ifispensation, tite- six mouths to Mardi. aiid per- debut in dariy Jobs should -thus . 
Anrimch er has lately been operafe- mitted the 2p bread jnice increase catadrlhnpeakof flectaHati&difon.- 
ing witii negative itet worth - ex- almost to cover higher wage costs; Whether it can fetch-fee historic 
duding goodwill -of about £5m and but RHM wiQ only meet.its goal of multiple of nearly- 20 4mpfied ly 
should jnobabfy not have paid the selliiig bread for more foan ft costs' falh of selling just imder birif (he . . 
interim fividend in December. The next year if the prospects -of an- . cangutoy.^ something over £200m 
indictm e nt in Ansbacher’s rescue other excellent wheat harvest mat- wilufependasmachon.thepaioimt— 


deuce 

SEC faces foreign menace^ 
Page IS 


natoo. Lucas is also understood to 
be a potential supplier of other elec- 
trical equipment for the car, the 
successor to the Stanza. 


Caparo may sue over Fidelity 


BY CHARLES BATCHELOR M LONDON 


Caparo has made major manage- 


sised Mr Jacomb’s future role in the gineering group headed by Mr bad been known. We are currently meat changes at Fidelity and has 

relationship with the parent. Bar- Swnq Paul, may take legal action taking professional advice on the le- appointed new tBchmcal, produc- Plastic (dashboards), B ritax (zhfo- rights prospectus alleges over-am- 

days Bank. ‘There will be a need to following its takeover of fidelity, galremediesopen toosanditis an- tkm and finance directors. The aL rare), Kay Metzeler, BTR and bitioos acquisitive expansion, com- 

onderstand the needs of the bank, the UK television and cordless tele- ticipated that legal proceedings feged discrepancies at fidelity have Schiegel far a variety of body com- pounded by lack of cost controls 

to make sure the bank understands phone company, last October, in re- may be commenced in the near far delayed Caparo’s plans for expand- ponents. - . 


Mr Gibson said other supply can- as the r ecen t ly arrived manage- 
tracts for file start-up of production ment bas dome at Ansbacher. Ac* 
mflwH instrument pyp ri mould- cording to the new dispensation, 
in gy , hamp ers, exhausts, Arutoacber has lately been operat- 

s ia rter motors, eq uip r u gat, fog with negative net worth — ex- 
seatiielts and txxfy and trim mould- rinding goodwill — of about £5m and 
fa g g should probably not have paid the 

He stud companies expected to interim dividend in December. The 
gain binnBai m e foded National iririkituipul in Ansbacher’s rescue 
Plastic (dashboards), Britax (miry rights prospectus alleges over-am- 
rore), Kay Metzeler, BTR and bfoous acquisitive expansion, com- 


afford to sweep so dean a swathe 


erialise. 


at cadi: available.- shortiy before 


RHM duly produced its 50 per ti»BT call -as on Abbey's intrinsic 
cent increase in interim profits, and merit 


our own needs, and to act as a fil- 
ter.” 

Mr Jacomb, 55, said it would be a 


sped; of alleged overstatement of 

hi. profits and stock values. ^ am muimia vui) liopiuu icmmug wur 

Mr Jacomb, 55, said it would be a Caparo, which paid ElLlm ® *~ u, ~ mitted to its plan to move into areas 

fall^jo^ but he refused to dis- (M7Jto) cash for fidelity, meet S^cu^SreterSe ^ technology, Mr Paul said. 


close his new salary. 


the last remaining UK n mmi fa f ^ 


At Kleinwort Benson the Earl of era of c on su mer electronic prod- ^ ® 

Limerick, currently also a vice- ucts, has written off CTJhn after re- 

chairman, becomes deputy chair- viewing of Fidelity's finances. runted as a result of the Fidelity 

man. Three new vice-chairmen “We believe that the Fidelity prof- wruK ' oa - 

have been appointed. They axe Mr its for the year ended March 1984 Despite the problems at Fidelity, 
Robin Fox, Mr David Peake and were overstated by at least El.7m,” Caparo increased its pretex profits 
Lord Rockley. Mr Paul said in his annual report, by 43 per cent from £1 J3m to 


tore." ing its electronic business by a 12 to Although some contracts have 

Caparo is to mate a flOaan 

riehteissne of new 8 nor «*nt nattea to its plan to move into areas ity and other testing is involved - 
St^culSretonS higher technology, Mr Paul said. Mr Giteun said “we did notunder^ j 
£1 preference shares at par to Caparo has been str eng t hening , flie 


strengthen its balance sheet, partly Fidelity’s research and design ef- 
needed as a result of the Fidelity forts. It dates to be the only UK vo]ve<1 ' 
write-off. maker of cordless telephones - all “ 

- rwnHmno a* m a, iu. othfir import theirs and Pq 
fiSSSjSXS put on their own labels - and is "«■ 

laafrching a new office telephone - 
5® K. with a cordless handset OI 


there are heavy tooling costs in- 


Washington 
doubts about 
early summit 


MrPaul said in his anmtereport. te « pa cent from £LWo to StbaSdless handset 
“This would have changed the pub- £2.76m in the year ended December _ , , , „ , 

fished results &r that period from a 1984 on turnover which rose 32 per _ Caparo s shares fell lp yesterday 
profit of £L3m to a loss of £400,000. cent from £82m to 008m. It pro- fo30p- 

“A very different valuation would poses increasiiig its total dividend Caparo plans OOm rights issue, 
have been put on the business by from L5p to Lfi^i per share. 


Caparo plans fitm rights issue, . 

Page 24 Continued from Page 1 

tional product was attributable to 

inventory investment, a worrying 
a • sign to economists who fear further 

1TAC! O O' a 1 11 cuts in output as companies try to 

IXVCl AUillU reduce their stocks. 

In the wake of the cut in the Fed's 
discount rate on Friday, a move 
whose timing caught Wall Street by 1 
• In a new set of economic fore- surprise, thoe is considerable un- 
casts S-E Banken said yesterday it certainty about how the Fed will re- 
expected growth in the Swedish spond to -the darkening economic 
economy to slow to only 0.9 per cent outlook. Some economists are argu- 
this year - the Government’s last ing that the discount-rate reduction 


Baker warns 
of lagging 
U.S. growth 


With so 
the wro] 


Continued from Page 1 0WCI 

solidify his control in Moscow be- 
fore meeting Mr Reagan. Continued I 

Other Administration officials 
have said that Mr Gorbachev will Mr Dennis n 
want to tackle pressing domestic is- that the banks' 
sues before foreign affairs. were “a brutal ac 

At the same time, the overall cli- ed ovancaction." 
mate of superpower relations has The banks re 


Swedish banks cut rates again 


Continued from Page 1 

Mr Dennis repeated yesterday There is dearly tension between 
that the banks' initial increases’- the central bank and elements in 
were “a brutal action, an unexpect- the Government, particularly the 


The banks retreated once last 


Prime Minister. Mr Olof Palme has 
continued until yesterday to criti- 






chilled noticeably m recent weeks, week but felt forced to make an- rise the banks, while Mr Dennis forecast a month ago was an in- from 8 per cent to 7% per cent 

not ieast as a resultof the shooting other fc-point cut in lending rates said the central bank had no inten- crease of 15 per cent -with a fall in should be seen as the first step in a 

of a UB. Army major by a Soviet yesterday, fearing that the central tion of using verbal commentaries gross national product of 1 per cent progressive of monetary pol- 


sentry in East Germany at the end 
of March. 


bank might otherwise reimpose in- as a sort of surrogate regulation, in 1986. 
terestrate regulation, a move at- __ . , , . .... 

ready heralded by the Finance ifin- “Tfe* be reintroducing regu- It paints a picture of falling Swed- 
istry (private overdrafts now carry “rough the back door, he ish shares o! foreign markets as a 

on ;nw+ «.h> /rf orrt, m 4 17 said. failure to control inflation and Ia- 


in 1986. icy as the Fed seeks to revive a U.S. 

It paints a picture of falling Swed- ecroomy c ^ t 

h shares of foreign nSrts as a £5 

ilure to control toflation and la- gd will now wait and see what ef- 
)ur costs erodes manufacturing in- 80 eaaer monetary policy will , 

istr/s competitiveness. h ^' e ' . . . . 

Ti . Some to^vate economists, such as 

It forecasts a substantial deterior- Mr Anthony Boeckh, editor of the I 


The Geneva arms talks have got ready heralded by the Finance kCn- 
off to a bad start, with Moscow ac- istry (private overdrafts now carry 


cusing Washington of reneging on a 
commitment to negotiate on Mr 
Reagan's star wars space defence 


an interest rate of around 17 per 
cent). 

Mr Dennis denied yesterday that 


initiative, and the VE day celebra- the central bank had used any ele- 
tions earlier this month were ment of blackmail against the corn- 
marked by hostile exchanges. mercial banks. He said interest-rate 


said. failure to control inflation and la- 

Mr Curt Olssou, chairman of ^° 1 ^ c ? sts erodes .^ufaefruing in- 
Skandinaviska EnskUda Banken, dastr ^ s compebtiveness. 

Sweden's biggest commercial bank. It forecasts a substantial deterior- 


A T Commercial Bank- 
i*. of Kuwait we 
believe a bank is only as good as the 
service it offers its clients. 

Does your bank, for example, present 
a full range of facilities especially 
designed for ycmr particular industry? 


Mr Larry Speakes, the White 
House spokesman, yesterday said 
that both sides still wanted a sum- 
mit, subject to agreement on 
and place. 


reimposing it. 1 


banks’ profitability.' 


percent 


n^irt of blackmail against, the com- admitted yesterday _ that the banks ation in the current account of the Bank Credit Analyst maintain that 
mercial banks. He saidmterest-rate. “might have overlooked the political balance of payments, as exports the Fed is caught in a dilemma be- 
regulation had been ab ol i shed be- reaction with their initial in- stagnate and imports continue to cause although an easier monetary 
cause “we did not like it ft was a creases. Fear of a return to regula- increase significantly. Inflation is policy can stimulate demand, it 
bad system, old-fashioned and met tion had prompted the cuts, which expected to remain at least double need not necessarily stimulate do- 
fioent I have never considered would be detrimental for the the official government target of 3 mestic output With the dollar still 
renn P° sul S ,t banks’ profitability. percent strong onto foreign exchanges, 

.. . — — — — monetary stimulation might simply j 

a W* -rfe a i spur massed imports and a high- 

Defeat for Pickens 

don; News of to more pessimistic , 

■Y-j- $ 25 v ss2kn c is a Continued from Page 1 estimate of VS. growth could not i 

iUb s a 78 sm* c ii u , . , n „ . . , i prevent to dollar from rising in 

UK*' s 35 85 Awn F 23 m ed to tall as a reflection of the adm- trolling to sale of his stock over a .Europe^ where it recovered most of 

ifi? f 2t » ! » m 4101181 ^ ebt *** ^ in- period of years. Analysts believe the ground lost late on Friday and 

hoot b tb st s S** 6 S 1 curred “ defeating the takeover. that the sale arrangements will put cm Monday after the tt-percentage- 

h is S5 TWn s a 77 a strangle h old on Mr Pickens's fu- point cut in the U.S. discount rate. 

!SSb s b m IS? - - - The indicated price of Unocal ture takeover activity by tying up a The dollar reached a peak of DM 


Defeat for Pickens 


S IB 81 
S 8 72 


Continued from Page 1 

ed to fall as a reflection of to addi- 
tional debt the company has in- 
curred in defeating the takeover. 

The indicated price of Unocal 
stock had fallen to $34 a share on 
Monday during the negotiations, 
around, the price most analysts con- 
sider it to be worth after the deal. 


np to scratch? lb the extent of package 
contract financing and the protection of 
exchange risk? - 

And are its prices competitive? 

Keen even? 

We make sure ours are. Which 
explains oar reputation as the most 
progressive of all Kuwaiti banks. 

We were, for example, the first hanlc 

in Kuwait tn establish a direct link to 

the Reuters money dealing system in 
' London (now were among the world's 


top ten- users). 

Samilariy.wewteatbefiretto - 

introduce an automated system which ' 
tarns rotmd letters o£ credit in Schools.-. 

First to link all onr branches by 
computet Jarst to establish a foreign 
exchange dealing room. 

First to offer onr clients strong, . 

reliable contacts in 89 countries 
worldwide now backed-up by our New 
Ibxk branch and European 
Representative Office in Iondon. 

-The 1st goes on. And already, major 


Europe— as well as the Middle and 
Far East — have taken advantage of our 


sendees. With them we’re playing 
exactly the ri^st ball game. Cate t< 
the winning team? 



ture takeover activity by tying up a 

large part of his financing in Unocal 3.093 in London, after having fallen 
for a considerable period. almost to DM 3 early on Monday. 

Later in the day, it eased some- 
In an additional element of the what, doting in London at DM 
leal, Unocal said that it would use 3.007. j 
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giving the Pickens group a potential deal, Unocal said that it would use 
deficit on this part of the agreement its best efforts to distribute part of 
of $240m. its planned limited partnerships to 

shareholders. The company is aim- 
In addition, Mr Hckens has ac- ing to hand over 5150m annually in 
cepted a standstill that partn^shfos, which would indude 

wfll prevent him from buying Un- about 45 per cent of Unocal's oil and 
ocal stock for 25 years, while con- gas reserves. 


Commercial Bank of Kuwait 




Sterling, meanwhile, remained 
relatively firm, rising slightly 
I against continental European cm- 1 
rencies al though to ri» of to dol- 
! far trimmed it to Sl-272 against j 
I Tuesday’s New York dose of ! 
1 $15735. I 
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Setback for Penney 
as U.S. retailers’ . 
profits surge ahead 


v 11 


BY Oim FINANCIAL STAFF 


BROADLY favourable firsfcquarter 
results- were reported yesterday by 
a dutch of leading U.S. retailing 
groups, with increases in sales and 
earnings naming well ahead of ex- 
pectations in mart cases. 

The exertion was J. C. Penney, 
the country^ third hugest general 
retailer, which suffered a 27J>' per- 
cent drop in net earnings to $50ra, 
or 67 cents ashare, from 568m, or 
92 cents, on sales that were virtual- 
ly flat, rising only to SUBba from 
the $2.75bn a year eariier. 

Mr WQham- Howell, Pemtey’s 
chairman, said the group's gross 
margin had declined as a percent- 
age of sales. Markdown and promo- 
tional activities had been at a high 
level in order to run down invento- 
ries, though these were now hi line 
with current sales estimates. 


Associated Dry Goods, which 
runs. 12 chains of department stores 
including Lord & Taylor and Gold- 
waters, showed by contrast a rise of 
85 per emit in first-quarter net in- 
come,' to from 55m, or 47 


cents against 26 cents a ■ share. 
Sales of the group, which has been 
working to increase emphasis on 
M ghpr-ra^ rgm 1 fashion merchan- 
dise, iose to S9353hn.frtzn S819m_ 

AlHed Stores, whose 585 depart- 
ment and specialised stores include 
such web-known names as Bon wit 
Teller, Brooks Brothers and Gar- 
finchelB, saw sales increase 445 per 
cent to $880 ,3m from $841m. Net 
earnings rose 17 per cent to 517.2m 
for the quarter against 514.7m a 
year eariier, equal to 82 cents a 
share against 70 cents. 

Dayton Hudson, with department 
stores in 47 out of the 50 states, re- 
ported an 18 per cent increase in 
net earnings to 53345m, or 34 cents a 
share, from 528.4m, or 29 cents a 
year eariier. Sales rose to S14t2bn 
from 51j62bn. 

• May Department Stores saw a 
comparable 22 per cent increase in 
first-quarter net profit to 533.5m 
from $21 5m, or 76 cents a share 
against 63 cents. Sales rose 13.6 per 
cent to SLOflbn from 5959m. 


Deere back in surplus 
for second quarter 


BY OUR FINANCIAL STAFF 


DEERE & Company, the- world's 
biggest farm equipment manufac- 
turer, has bommed back into toe 
black in toe second quarter after 
losses of 528.2m in toe first three 
months of its fiscal year. 

Net earnings in the second quar- 
ter ended April 30 were 53445m, or 
52 cents'a share, against 539.3m, or 
58 cents, a year eariier. The latest 
quarter an SllJm after- 

tax provision far reductions in sal- 
aried employees. 

For toe first six months of the 
current year, toe Moline, EKnois- 
basetf group managed net profits of 
$6-6m, or. 10 cents a share, down 


from S4L3m, or 61 cents, in toe 
corresponding period a year eariier. 

Sales fell from $2_lbn to SUJbn in 
the first six months, and from 
S1.2b& to Sl.lbn in the second quar- 
ter. . 

Earning* m the second quarter 
inf»inri» benefits from the planned 
redaction of inventories valued on a 
Life basis of S8Jm, or 12 cents a 
share, against SS^m, or 12 cents, a 
year eariier, and 517.1m. or 25 cents 
a share, in toe first compared 
with 513.6m, or 20 cents. 

Analysts believe toe weak farm 
economy nuty «ni6pm> to' limit de- 
mand in -toe current year ‘ 


Leucadia 
steps up 
assault on 
Intergroup 


By Our Financial Staff 

LEUCADIA NATIONAL, toe New 
York-based financial services con- 
cern which •"»<><*>» an unsuccessful 
bid last year for Avco, is stepping 
up its battle to influence manage- 
ment of National Intergroup, the 
Pittsburgh-based steelmaker. 

I*qvwdia said it would nominate 
four members of its own board for 
election to the steel company's 
board at the Intergroup annual 
meeting on June 5. If s uccessful the 
nominees mil seek to have Nation- 
al Intergroup's board adopt a four- 
part recapitalisation programme to 
"maximise shareholder value.* 

On Monday National Intergroup 
scud its board rejected toe recapital- 
isation plan , which at that stage in- 
cluded a request for the election of 
two Leucadia officers to National's 
board. The recapitalisation plan in- 
cludes direct ownership by National 
Intergroup shareholders of shares 
in First Nationwide Financial, a 
savings and loan company owned 
by National Intergroup; receipt by 
shareholders of 54 in cash and 54 in 
newly issued notes; direct participa- 
tion by shareholders in promissory 
notes issued by Weirton Steel 


Seiko earnings 
ahead 11.5% 


By Carta Rapoport in Tokyo 


HATTORI SEIKO, the world's larg- 
est watch manufacturer, p osted an 
IL5 per cent increase in pre-tax 
profits to Y7.9bn (531.6m) for the 
year ended March. 

According to toe nm'nnmliiliito H 
figures released yesterday, Seiko's 
sales inched ahead by 32 per cent 
to Y373bn. 

Keen competition in the world 
watch industry helped , to dim Sei- 
ko’s operating profits as a, percent- 
age of sales. 


U.S. MOVES TO REGULATE INTERNATIONAL SECURITIES TRADE 


SEC faces the foreign menace 


BY BARRY RILEY IN LONDON 


THE U45. Securities and Exchange 
Commission is concerned that the 
increasing internationalisation of 
the securities market may under- 
mine its ability to regulate trading. 
It complains -that information on in- 
ternational dealing is inadequate, 
and that as yet there is no central 
forum-to promote co-ordination as 
global markets continue to develop. 

Accordingly the SEC has pub- 
lished a discussion paper on toe 
subject, with a request for com- 
ments from interested parties. 

The commission's stated objec- 
tive is to consider ways of attaining 
“the fairest and most efficient glo- 
bal markets possible." 

The background is that there has 
been a rapid g ro wt h in cross-border 
financing and securities ownership 
both within and outside the UB. 
This has been true for some years 
in the bond markets but has recent- 
ly also become significant in equi- 
ties. 

Thus UJS. issuers raised $6.8bn 
on the Eurobond market in toe first 
half of 1984, while foreign issues on 
the ILS. domestic Vmri market 
have been naming at several billion 
dollars annually. 

As for equities, US. institutions 
are now estimated to hold more 
than SlObn worth of foreign stocks 
compared with $%hn in toe 1970s. 

Meanwhile the number of foreign 


stocks traded in toe form of ADRs 
(American Depositary Receipts) on 
U.S. markets is now approaching 
400. And on the other side of toe 
coin, some 200 U.S. companies list- 
ed cm the New York Stock Ex- 
change are also listed on the Lon- 
don Stock Exchange and in Paris. 

Last year both Reuters and Brit- 
ish Telecom were floated tty way of 
multi-centre offerings, fnriuding 
London and New York, and the SEC 
has already issued a parallel discus- 
sion Hnnimpnt on the potential for 
harmonising securities issue proce- 
dures in different countries. 

In the new document; however, it 
is focusing on the international sec- 
ondary markets on which securities 
are traded. In its ultimate form 
these comprise telephone markets 
in which broker-dealers can trade 
continuously on a 24-hour basis by 
passing their tr ading positions on to 
traders located in branch offices in 
later time zones. 

But toe SEC document observes: 
“In many respects the dimensions 
of thi< increased international trad- 
ing remain, unclear. 

As a result, industry participants, 
securities markets and regulatory 
bodies find it difficult to prepare for 
future developments in this area.” 

The SEC refers to a number of 
specific problem areas. 

• For U.S. securities, the develop- 


ment of international trading might 
mean that an increasing number of 
transactions were not captured by 
the consolidated reporting system 
which requires U.SJ firms to report 
toe price and size of bargains. 

• Even for stock exchanges, re- 
porting requirements vary. For ex- 
ample, there are no volume reports 
for individual stocks on toe London' 
Stock Exchange. There is little in- 
formation in respect of business 
dftno on the unofficial international 
over-the-counter market 

• Market information presently 
available in the international mar- 
kets for debt may not be sufficient 
to ensure efficient, pricing. 

• Simultaneous trading in differ- 
ent markets may lead to pricing dis- 
parities, especially if the same secu- 
rities are traded in different curren- 


cies. 

• links between U.S. and foreign 
clearing agencies may create prob- 
lems because the U.S. unit might be 
exposed to regulatory requirements 
and financi al risks quite different 
from those encountered in normal 
domestic operations. 

• There are barriers to the partici- 
pation of foreign firms in many na- 
tional securities markets, including 
those of Canada, Switzerland, the 
UK and Japan. 

• Anti-manipulation rules which 
the SEC iwpMM on 02. firms dis- 


tributing securities may be under- 
mined by the activities of those 
firms’ foreign subsidiaries, or by 
non-U-S. distribution participants. 

• Trading halts imposed by the 
SEC or by an individual US. stock 
wriwny might be rendered inef- 
fective if transactions were allowed 
to proceed unhindered overseas. 

• En fo rcement of U.S. securities 
laws is already regularly impeded 
by the ability of transgressors to 
conduct their dealing s through 
banks or securities firms located in 
countries with secrecy or blocking 
laws. Many an SEC investigation 
leads inconclusively to a Swiss 
bank. 

Accordingly toe SEC wants to 
know how international surveil- 
lance mechanisms could be devel- 
oped, and how nations and securi- 
ties markets might co-operate to as- 
sist enforcement of fraudulent or 
illegal transactions of an interna- 
tional character. 

“In particular," the SEC asks, 
“would it be practicable to reach bi- 
lateral or multinational agreements 
on securities law enforcement pos- 
sibly through the aegis of a co-ordi- 
nating body of national regulatory 
entities?" 

Respondents are asked to file 
three copies of their comments with 
John Wheeler, Secretary, SEC, 
Washington DC, by June 30. 


Guidelines issued for securities dealers 


BY TERRY DODSWORTH IN NEW YORK 


THE FEDERAL Reserve Bank of 
New York has issued voluntary 
guidelines on capital adequacy for 
dealers in U45. government securi- 
ties who are not supervised by the 
Federal authorities. 

This is the first step towards es- 
tablishing some control over toe 
growing market for U45. govern- 
ment paper after a series of failures 
that hi g hli ghted weaknesses in the 
present system. - 


The new proposals do not go as 
far as many critics of the present 
system would Hke. In recent hear- 
ings «imp Congressmen have sug- 
gested that there should be some 
formal obligation for dealers to 
comply with certain capital stan- 
dards in their securities doling 
The Fed, however, has responded 
cautiously to these suggestions, em- 
phasising that a voluntary system 
h« considerable in te rms of 


flexibility. The document, a slightly 
revised version of proposals pub- 
lished far comment in early Febru- 
ary, does not call for submission of 
reports to ary government entity, 
and does not require the examina- 
tion of unregulated dealers. 

Instead, it calls for dealers to lim- 
it the size of their risk consistent 
with toe amount of liquid capital 
available to absorb losses. At the 
mwip time, it establishes fo rmulae 


for estimating the possible risk fac- 
ing dealers in a significantly ad- 
verse market, and rec omm ends 
that their liquid capital should al- 
ways exceed “measured risk” by 20 
percent 

In the past three months toe mar- 
ket ba« been shaken by the failure 
of two unregulated dealers - ESM 
Government Securities and Bevill 
Binder Schulman Asset Man- 
agement 


Firestone 
up sharply 
despite 
sales slip 


By Paul Taylor in New York 


FIRESTONE Tire and Rubber, the 
second largest U.S. tyre maker, yes- 
terday posted fiscal second-quarter 
earnings from continuing opera- 
tions of SI 9m, or 45 cents a share, 
compared with Slim, or 22 cents a 
share, in the year-ago period on 
sales which slipped to 5938m from 
5988m. 

Net income, including extraordi- 
nary credits increased to 520m, or 
48 cents a share, in toe quarter end- 
ing April 30 from SlBm, or 33 cents, 
in the year-ago period when net 
earnings were boosted by S5m, or 
11 cents, from discontinued opera- 
tions. 


Firestone said the increase in 
quarterly income from continuing 
operations, which compares with 
earnings of 517m, or 39 cents, in toe 
fiscal first quarter, reflected im- 
proved results in the group's US. 
retail and diversified products oper- 
ations and $4m of non-recurring in- 
come. 


Sing Tao calls 
for suspension 


By David Dodwefl In Hong Kong 


THE BOARD of Sing Tao Newspa- 
pers, the Hong Kong group con- 
trolled by Miss Sally Aw Sian, yes- 
terday called for a suspension in 
trading of toe company’s shares 
without providing any reason for 
suspension. 

At the same time, it was learned 
that Miss Aw was in Sydney, Aus- 
tralia, where her once privately 
owned property group Cereus was 
planning a “ maj or announcement* 
today. In November last year, Cer- 
eus mounted an AS2.7m (S 1 . 88 m) 
bid for Smith and Miles, a Sydney- 
based public company. 


international coital markets 


AIBD to discuss major reforms 


BY MAGOC URRY M 


LONDON 


THE Association of International 
Bond Dealers (AIBD), whose annu- 
pl ffwfpffmy tep"^ Helsinki fo» 
morrow, faces its toughest chal- 
lenge since it was founded in 


As representatives of toe 707 
members gather in the Rnnish cap- 
ital, they are faced wife proposals 
for reforms to toe AIBIXs structure 
that will make it biriter able to 
adept to the fast-moving changes in 
the Eurobond market 


.-However, many - delegates feel 
feat reform has come too late, -and 
alrefedy'two new associations have 


been founded to represent the inter- 
ests of two groups of AIBD mem- 
bers - the primary market and the 
secondary market-makers. These 
bodies - toe International Primary 
Market Association and the Second 
Market-Makers Association - are 
both working on recommendations 
to tofiir members over- conduct of 
their business. 

While the two groupings are com- 
plementary to the AIBD, it is dear 
that many AIBD members do not 
feel that the umbrella organisation 
can effectively act as a self-regula- 
tory body. 


The suggested reforms to the 
AIBD cover both the powers and 
composition of toe board. In the 
past the board has only been able to 
make recommendations for rule 
changes to the general meeting. 
Now the board wants to have the 
power to make and amend rules, 
which would considerably speed up 
the process. • 


would have one third of its number 


There are also proposals to re- 
form toe election and toe composi- 
tion of the board. The whole board 
is up for re-election this year, but, 
in future the 15-member board 


re-elected each year. Candidates 
would be nominated by a commit- 
tee rather than putting themselves 
forward. The board would also have 
to represent the different regional 
and functional parts of the whole 
market 

For toe reforms to move to the 
next stage - an extraordinary meet; 
ing in the autumn to approve de- 
tailed plans - the proposals must be 
agreed by what toe AIBD calls an 
“extremely positive - vote. If they 
fail to win such support it is unclear 
what the AIBD would do next 


Euromarket debut for Dai-Ichi Kangyo 


BY OUR EUROMARKETS STAFF 

THE EURODOLLAR bond market 
reacted yesterday after the strong 
rise of recent days. But syndicate 
managers were still able to launch 
new deals with Dai-Ichi Kangyo In- . 
ter nation al making its debut as a 
book-runner with a 5150m deal for 
its parents Hong Kong subsidiary. 

■ Tbe issue, has a five-year life and 
pays a 10% per cent coupon. Issue 
price was set at 100%, and toe pro- 
ceeds will be swapped into floating- 
rate funds. Five co-leads were 
brought into toe deal, which was 
trading yesterday within its 1% per 
cent fees. 

Morgan Guaranty won the-man- 
date for a S75missrc for ITT Credit, 
which also has a five-year life It 
was priced to- give an all-in cost to 
tbe borrower of 42 basis points over 
US. Treasury bonds and has a 19% 
per cent coupon with a 201 issue 
price. Fees are 1% per cent. Tbe 
deal was launched fate in the day 
and was trading just inside its fees. 

' In tbe US. domestic bond market 
Merrill lynch priced a 5300m yank- 
ee issue for Sweden :With a SOyear 
maturity at a 11 %: per cent coupon 
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and 99% issue. Tbe bonds carry 
warrants to buy further bonds with 
the . same terms, and these expire in 
December this year. 

In the Enroctadtng market Impe- 
rial f3w»rni/«l Industries l aun ched a 
£75m issue which has a further 
£50m for sale as a tap. The book- 
runner on toe issue is S. G. War- 
burg, with J. Henry Schroder Wagg 
as co-lead. 

With a coupon of 11% per cent 
and par issue price ICTs cost of bor- 
rowing, taking in the 2% per cent 
commissions, is 20 basis points be- 
low the yield on gilt-edged bonds. 
Tbe ICI issue finally m a t u r es on 
September 20 1995, and toe first 
coupon will be paid after 15 mont h s. 
Redemption wiD be in two equal in- 
stalments. Traders regarded the 
terms as tight but acceptable, and 


the bonds traded within toe fees at 
a discount of around 1% points. 

Long Term Credit Bank of Japan 
mnfte a direct issue of bonds from 
Japan in the an dollar 

mar ket- Tbe CS70m issue is led by 
LTCB International and a nine- 
year life. Tbe coupon was set at 11% 
per cent and issue price at 100%. 
Fees total 2 per cent, and with sales 

to Japanese investors expected to 
be good, toe issue was quoted with- 
in toe fees. 

In the Swiss franc foreign bond 
market Credit Suisse launched the 
longest fixed-rate issue yet seen -a 
20-year SwFr 100m deal with an in- 
dicated yield of 0% per cent -for the 
Asian Development Bank. A fur- 
ther tranche for SwFr 50m will pay 
a floating rote at % per cent above 
six-month f/wiHnn interbank of- 
fered rate for Swiss francs and has 
a 15-year life. 

Also in Swiss francs, SBC led a 
seven-year private placement for 
the State Electricity Commission of 
Victoria. The amount is SwFr 47m 
suggesting that the proceeds will be 


used in a swap. The terms were 
fixed at a 5% per cent coupon, test- 
ing a lower level, but with a 99% is- 
sue price. 

Trading in the Swiss franc for- 
eign bond market was fairly sub- 
dued though the tone was firmer 
and some prices . were high e r . 

Similarly D-Mark foreign bonds 
were slightly better, although here 
too trading was thin ahead of the 
bond dealers' conference in Helsin- 
ki 

Tbe European Community is ex- 
pected to announce a private place- 
ment of European Currency Unit 
bonds on toe Japanese domestic 
bond market' through a private 
placement. The deal is likely to 
raise Ecu 50m and will be the first 
Ecu bond in Japan 
• Tbe rumoured appointment of 
Mr Stanislas Yassukovich as head 
of Merrill Lynch’s European and 
Middle Eastern operations has 
been confirmed. 

. Internationa! bond service, 
Page 20 


Bank of Tokyo leads 
$2bn deal for China 


French utility raises 
facility to $750m 


BY OUR FINANCIAL STAFF 


THE BANK of China has signed an 
agreement with Bank of Tokyo, one 
of Japan’s commensal banks, for a , 
S2bn syndicated credit earmarked 
foe use in energy, transport and 
other modernisation projects under 
the Chinese seventh economic plan 
which begins next year. . 

Terms for the 19-yearfoeility are 
expected to -include interest at be- 
tween. % and %. point, over London 
interbank' offered . rate (labor). 

.% point 


margin secured by China in 1979 for 
a 4%-year credit extended by Japa- 
nese banks, which expires next 
month »nd ha« not been drawn 
down. 

The syndicate sought by Bank of 
Tokyo for tbe fresh credit may in- 
clude all of the country's 13 large 


BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT 
IN LONDON 


commercial or city banks as well as 
a Credit 


These are finer, than.foe.% point 


the Long-Term Credit Bank of Jar 
pan and some regional institutions. 

Syndication is expected to he in 
place by early July. 


THE LOAN facility being raised' by 
ELectritite de France in the Euro- 
markets was yesterday increased to 
5750m from an original S400m fol- 
lowing heavy oversubscription, So- 
ciete Generate said yesterday as 
lead manager. 

■ An increase in toe deal bad been 
expected since toe end of last week 
when syndication dosed with sub- 
scriptions totalling 5900m. EdF is 
understood to. have considered an 


" even larger increase but received 
authorisation from the French 
Treasury for only 5750m. 

The facility, which carries an an- 
. nual fee of 8% basis points, allows 
EdF to raise money through the 
sale of short-term Euronotes, com- 
mercial paper or short-term h a nk 
loans. It is-backed up by a 10-year 
backstop credit carrying a margin 
of 8 basis points plus a utilisation 
fee of up to 17% points. 


Ail of these Securities have been offered outside the United States. 

This announcement appears as a matter of record only. 



New Issue/May, 1985 


U.S. $150,000,000 


New South Wales Treasury Corporation 

(A statutory corporation constituted by the Treasury Corporation Act, 1983, of New South W&les) 


11%% Guaranteed Bonds due 1990 


Payment of principal and interest unconditionally guaranteed by 


The Crown in Right of New South Wales 


Salomon Brothers International Limited 
Morgan Stanley International 


Merrill Lynch Capital Markets 
State Bank ot New South Wales 


Banque Bruxelles Lambert S.A. 

Deutsche Bank Aktiengesellschaft 

Nomura International Limited 

Union Bank of Switzerland (Securities) Limited 

- Yamafchi International (Europe) Limited 


Credit Suisse First Boston Limited 
1BJ International Limited 
Orion Royal Bank Limited 
S. G. Warburg & Co. Ltd. 


Algecnene Bank Nederland N.V. Bancadel Gottardo BankAmartea Capital Markets Group Bank Gutzwfller, Kura, Bungener (Ovareaaa) 

llailfid 


Bank of Tokyo International 
Unfed 


Banque Generate du Luxembourg SJL 
BanqueNatfonatede Paris Banque Paribas Capital Markets 

Chemical Bank International Limited PK Christiania Bank (UK) Limited 

Compagnie de Banque et dtnvestissements, CBI. 


Commerzbank 
■nimumiLfes 

DaMchi Kangyo International Dahwa Europe Dominion Securities Pftfield Limited 


County Bank 

LMM 

EnsJdtda Securities 


Bank Leu International Ltd 
Banque Internationale a Luxembourg SJL 
Bayerische Landesbank Girozentrale 
Citicorp Capital Markets Groiq> 

Credit Lyonnais 

Die ErsteosterreichisctieSpar-Casse -Bank Girozentrale und Bank der osterreichisctien Sparkassen Goldman Sachs International Corp. 

Great Pacific Capital SA Hill Samuel ft Co. E. F. Hutton International tnc. Kidder. Peabody International KMnwort, Benson 

Unfed ’ Unfed Unfed 

KJpbenhavns Handetsbank . Kredtetbank N.V. Lloyds Bank International LTCB international Manufacturers Hanover 

Unfed Lk*«»d Lfefeu 

McLeod Young Whir International ' Mitsubishi Finance International Limited Mitsui Finance International Limited 

unfed 

Morgan Grenfefi ft Co. The Nikko Securities Co„ (Europe) Ltd. Nippon CredH fniemational (HK) Ltd. Sal. Oppenhehn ]r. ft Cie. 
Unfed 

Oatewl ch facfie La n dertoank Pierson, Haktring ft Pierson N.V. Prudent ia l-Pac h a L. F. RothschBd, Unterberg, Towbin 

Stcurtfem ii ferafenn nt 


RM. RothschBd & Sons Saitama Bank (Europe) SJL Schweizeftache Hypotheken- und Handetebank Sumitomo Finance International 
Unarm 

Sumitomo Thist in te r natio nal Limited The Taryo Kobe Bank (Luxembourg) SA. Tokai International Limited 

Verei ns- mtd Wuit bwdr Whrdtey ■ YNaWautaehe Landesbank Girozentrale 

Yteuda That Europe 


Pan mutter Capital Mte tu tn Mu-fail 


Wood Gundy Inc. 


\ 



$ 





Financial Times Wednesday May 22 2985T 


V. Wernitz & Partner, S.A. 

MERCHANT BANKING 

SPAIN 


for financial, commercial, legal, accounting, 
insurance and development projects 

Hennanos Becquer 4, 28006 Madrid 
Tel: 4 13 40 63 Tteiex: 44828 WEPAE 


pQ SARAKREEK HOLDING MX 
bon! Heraboracht BBS Amsterdam 

DividMd forth* year 1984 

At tfa AoBBri General Keating o/ 
^«Uln bald oa Slat Kay. W5. tte 
JmdwjhfllWy wJld fti CtrnilWt 
Wtm UM M tl «l »«eifc aa efr 
feqoloatMUo 0391 S0p«i * new 

*in tot «Wj a ■> tt»nlm<T >iMyia 
aaoltfanpnalin AibeMSWManMSL 

hoUcra of bearer (barns tfeatibaostil Mis 
cutpam Matxn H and n at say of the 

• AaMrtai. BsHerdsn Bask R.V, 
HaraogncbtS9Z.ASM«itiaai. 

• J.BaeiyUMdw W»»aCa.tfa*M- 
BB tti guMe, twin 

• C**an Ij-eoaUf, 

BBoalanrri dea Batten*. Parti. 

• Buqoe Prime tie CeatioaFiftMcMm, 

61 it ae tie KaseeatL Pan*. 

Ttacasb dMavti wfB ba payable *^*i=*t 
delivery of coupon norabar D *bd. after 2SS 
batch wnnbaldmg tamnli to UMpe 
Awe. Th« abate dtndasd «ID be p*7*He 
aganst delrtery ol coupon umber 1 The 
na« ibaiee wiB tank pan ptisu «tt iba 
ecutmy baaed afearerapjuLiBcIadug the 
rlgtt ta inter* tintdeodi- lie ebsc dividend 
M eel Mtbteet ta Botch withholding tax. Abet 
Ah Stpwbn UBS IW rtaree vcnablc equal 

oansreBdatad caopM* autl be sold aad tha 

proceeds nude available pwrauM Muled 
AatcboUars.3hgWAeeovombeanb- 
artnedflmjogi nattier Bi»Jt nr bwketlha 
»a» i *aa W aauoidmplaya«ca i p i y uia^ . 


Atsatardata.SSndl 4 n.B 8 S 


AIK 

Australia and New Zealand 
Banking Group Limited 

(lacofperated with limited UaUif? in iheSnteof Viet aria, AoMTalia) 

Half-yearly Profit and Dividend Announcement 


The directors of Australia and Near Zealand Banking 
Group Limited today announced an unaudited, 
consolidated operat mq profit aftertax, of 
AUD140, 143,000 for the half year ended 31st March. 
1985.This«sari increase of AUD4,179,Q0Q or 3.1 per 
cent, on the previous corresponding half year figure of 


AUD135.964.000. 

After including extraordinary items, consolidated 
after tax profit for the half year was AUD 14 5,676,000 
compared rnthAUD107.545.000 for the 1984 half yeat 
The contributions to consolidated operating profir ly 
each of the major companies were: 


1985 

1984 

Movement 

$AV00 

$AD00 

Jadoo 

% 

56335 

63,483 

-7,148 

-11.3 

19,540 

16,539 

+3D01 

+18.1 

16,063 

15,121 

+ 942 

+ 62 

8,553 

— 

— 

— 

26,722 

26,996 

- 274 

- 1.0 

7354 

10,399k 

-3,045 

-293 


The directors stated that the global ANZ trading bank 
profit is AUD 7.1m lower due to an AUD 11.1m 
downturn in Australia, offset to some extent bya 
AUD3.9m increase flowing from overseas operations. 

The dedine in the Australian trading bank operations 
fiom the peak performance in 1984 was the result of : 

— a strategic transfer of sizeable resources to our 
offshore ope ra tions including Grindlays; 

— a reduction in interest margins; 

— higher operating coses: 

— investment in both global and Australian information 
processing systems plus associated infrastructure costs. 

The major individual factor was the effect of investing 
approximately AUD4 50m in rheGroup'sGrindtys 

Bantr ^ilniil'my ftiwring javpit^rjpn pii^ gyi additional 

sharehoUeriundinjeaioo.This,pluss(Mnefurdier 
investment in ANZ's offshore operations, has been 
undertaken to position the Group better to face the 
quantum leap in competition from large global foreign 
banks about (center the Australian marker. Directors 
are confident that the measure taken will bring 
shareholders lining rewards in the medium and longer 
term. The Chairman in his address at the Annual 
General Meeting on 21/1/85 said: “In 1985 there is 
dearly a need to consolidate, digest, and bring to fruition 
the many initiatives that we taw taken. In some cues, 
more thanayear will be needed to realise their full 
potential 

The Australian Savings Bank result reflects* higher 
level of lending assets compared with the previous 
corresponding period. 

The Near Zealand Group again recorded a good profit 
result, the trading bank being the principal contributor. 
On conversion to Australian dollars the profit has been 
adversely affected by a further devaluation in the NZ 
dollar. 

Grindlays Bank Group in its first ax months with the 
Group (acquired September 1 984) has contributed an 


operating profit after tax of GBP4.84I.000 (equivalent 
AUD8,553,000). The result from Grindlays Bank is 
well below what ANZ believes is capable of achievement 
over the next few years. 

The Development Finance Corporation group has 
continued to perform at the satisfactory level which it 
achieved in 1984. The DFC group’s 1984 contribution 
was for the 9 month period from 1st July 1983. 

The Australian finance company operations continue 
ro be affected by the reduced interest margins being 
experienced in the finance industry This was offset by 
growth in asset leading base and improved bad debts 
experience. 

The directors srared that a number of factors make it 
difficult to predict prof it performance in the second half 
of the year with confidence. ThisTnchides the impact of 
currency movements on offshore business and the pace 
at which returns stan to flow from the integration of 
Grindlays Bank into ANZ' $ global structure. Present 
indications are tint short term benefits will be quite 
modest, and that returns on this segment of the business 
will be bekrw recent Group performance. Accordingly 
profits for the foil year are likely to show little growth 
over 1983/84. 

An interim dividend of 15 cents per share! 1984- 15 
cents) on capital increased by the 1 for 10 bonus issue in 
1985 1 30,492,443 shares), has been declared. 

The dividend is payable on 1st July. 1985 to 
shareholders registered in the books of (hecompany at . 
the dcse of business on 7ihJ\uw, 1985 and transfers 
must be lodged before 5.00p.m. on that day ( 7lh June) to 
participate. 

Dividends payable to shareholders on the London and 
Wellington registers will be convened to local currency 
ar the appropriate rate for telegraphic transfers on 7 th 
June, 1985- 

Details of the consolidated result for the half year to 
31st March, 1985 areas follows:— 


Half-Year 
to 31/3/85 
iATWO 


Consolidated operating profit before taxation 


291*802 

Less: Income tax expense 


145,851 

Consolidated operating profit after taxation 


145,951 

Less: Minority interest of outside shareholders 

in subsidiary companies 


5,808 

Consolidated operating profit attributable to 

members of the Company. 


140,143 

Extraordinary hems (ner) 

Surplus on sale of properties 

110 

909 

Write off of DFC Goodwill 

— 

(28.514) 

Other(net) 

5,464 

(822) 


5,574 

(28,427) 

Less/fPlus): 

Minority interest of outside 

shareholders in subsidiary companies 

41 

(8) 


Half-Year 

31/3/84 

$A000 

255.215 

112,153 

143,062 


135.964 


Percentage 

Movement 


+ 14.3 
+ 30.0 
+ Z0 

- 18.2 

+ 3.1 


Extraordinary profits (Losses) - 


excluding minority interests 

5,533 

(28,419) 


Consolidated profit (after extraordinary items) 

attributable to members of the Company 

145,676 

107,545 

+ 35.5 

Group Income 

2j75 1,755 

1,579,012 

+ 74.3 

Group Interest Raid 

1,772,138 

833.070 

+112.7 

Deprt«i« ion- indudmg amortisation 

38323 

22,317 

+ 72j6 

Earnings (before extRKxdimuy items) 

per ordinary fully paid share-on issoe at 31st March 

42.0C 

51. ir 



* Adjusted for 1985 bonus issue. 


Issued and Listed Securities as at 31st March, 1985 


Preference Shares 
Ordinary Shares 
Ordinary Shares 


Of which issued 
during reporting per rod 


Convertible Notes 
Options 

Debentures -totals only 
Unsecured Notes -totals only 


Number Of Which 

Issued Listed 

NIL 

333.421.847 333.421^47 

2 , 694,000 NIL 

336.115.847 333.421,847 

30.741.152 30,741,152 

302,000 NIL 

31.043.152 30.741.152 


Sauoo 

2,007,143 

544,662 


iAi.oo 

Sai.oo 


iAl.00 

Sai.oo 


Raid-up 

Value 


$A1.00 

10* 


$ A 1.00 
10 * 



INTERNATIONAL COMPANIES and FINANCE 


Daimler-Benz spells out Fanuc beats proi 
concessions to Dornier forecast with 18 . 

gain in full 


BY JOHN DAVIES IN STUTTGART 


DAIMLER-BENZ, the West Ger- 
man motor vehicle concern, has 
confirmed that it has made conces- 
sions to Herr Claudius Dornier to 
win bis agreement to the deal un- 
der which it is taking control of the 
Dornier aerospace and research 
group. 

Prof Werner Breitschwerdt, the 
Daimler-Benz chief executive, said 
that Herr Dornier would have “cer- 
tain minority rights” to 

those normally attached to a 25 per 
cent stake in a West German com- 
pany. 

Daimler-Benz had also promised 
Herr Dornier ‘certain support* lor 
the development of his Seastar sea- 
plane project 

Under fee final agr e ement 
reached last week, Daimler-Benz 
will have a 65-5 per cent stake hi 
Dornier, Claudius Dornier 20 per 
cent Silvius. one of his brothers, 
10.5 per cent and the state govern- 
ment of Baden- Wurttemberg 4 per 
cent 

Prof Breitschwerdt said that the 
minority rights were not bound to 
Herr Claudius Dornier in person 
but would apply to any package of 
1221 per cent of Dornier shares. 
This meant that Herr Claudius 
Dornier could bequeath or sen his 
shares and minority rights, he said. 
Daimler-Benz did not have an. op- 
tion on first right of purchase. 


Although he gave no details, Prof 
Breitschwerdt indicated that the 
minority rights would enable Herr 
Claudius Dornier to prevent his po- 
sition bong eroded through capital 
increases or change in the compa- 
ny's constitution. 

Daimler-Benz’s management con- 
trol would in no way be disadvan- 
taged by this, he stressed. 

Dornier did not need a capital in- 
crease in the immediate future, he 
added. Daimler executives have in- 
dicated that for increased 
activity could be provided in other 
ways, such as bank credit or a loan 
from Daimler-Benz. 

Prof Breitschwerdt said that 
Daimler-Benz had not agreed to 
take any responsibility for the 
Seastar project, but had simply 
agreed that the Dornier group’s fa- 
cilities could be helpful to Claudius 
in his personal venture. 

Herr Edzard Reuter, the Daimler- 
Benz finance chief; said that the 
support would not be on any great 
scale. 

Herr Claudius Dormer is to be en- 
sured a seat on Dormer’s superviso- 
ry board and Herr Silvius Dornier, 
probably also, said Prof Breit- 
schwerdt. But no derision had yet 
been made about the group’s top 
man agemen t 

Herr Manfred Fischer was dis- 
missed as Dormer's chief executive 


recently as part of a feiai among the 
family shareholders in foe compa- 
ny. His sa ck in g touched off foe 
rh flfa of events which led to Daim- 
ler's purchase of a majority stake to 
ensure a stable future for the Dam- 
ier group. 

Prof Breitschwerdt said that foe 
Dornier takeover and Daimler's 
earlier decision to assume full 
ownership of MTU, the engineering 
concern, were not a ta m i n g point 
for Daimler, bat part of a consistent 
process of broadening foe group. 

Vehicle manufacture would con- 
tinue to be Daimler-Benz* s main 
concern, but it had a long-term 
strategy of broadening out into high 
technology areas, he said. 

Daimler-Benz has not disclosed 
the purchase prices, but foe Doro- 
ier and MTU acquisitions are esti- 
mated to have cost it in the region 
of DM lbn (SS26m). 

Daimler-Benz executives have in- 
dicated that, they intend to fake an 
"arm's length* approach to preserve 
the flexibility and creativity of 
Dornier, whose sales of DM 13bn 
last year were dwarfed by Daimler- 
Benz's sales of DM 43L5bn. 

They expect to increase the flow 
of orders to Dornier, though on a 
competitive basis, and to co- 
ordinate research efforts. But at the 
same time thqy are anxious to avoid 
disturbing foe independent highly 
motivated Dornier research efforts. 


BY YOKO SHIBATA M TOKYO 


FANUC, foe leading Japanese mak- 
er of numerically controlled sys- 
tems for machine tools, has 
achieved an 18.5 per cent boost in 
pretax profits to Y51J3bn 
(S207.4m) for the year to March. 

This compares with the Y43Alm 
taxable result for the previous year, 
and exceeds by YISfflm the compa- 
ny’s own forecast of a year ago. 

Parent company net profits 
emerged 27J per cent high e r at 
Y2A97bn, on turnover ahead 2SL8 
per cent at Y14L73bzL Earn dnga p er 
share were 7222.78 against 1232.48 
while a term-end dividend -of Y0.5O 
makes an. unchanged total of Y13. 

Reflecting a surge in private sec- 
tor capital investment, the company 
enjoyed active demand from over- 
seas and domestic . machine tod 
makers, with orders received for 
those products amounting to 
Y156 JHm, up 32 per ceat 

Sales of these machine tod sys- 
tems, accounting far 8L7 per cent of 
tiie total turnover, rose 23A per. 
cent 

Industrial robot sales advanced 
S3& per cent, representing BA per' 
cent of turnover. This resulted from 
brisk shipments to GM Fanuc Ro- 
botics, its joint venture with Gen- 
eral Motors of the US. 


. In the seccmdhalt’l'anud . - 
fied into plastic injection modding 
machines based on technology from 
- Qnrinnati Mflacrbh, . also.- of .foe - \ 
UJS. This provided Sates a£f8Qfottv\ 
and. / orders received - tntaBbg : . : 
Y198m. Electro-discharge fay 
sales moved up by. iZ per eentto 
contribute 8.9 per cent to foft; total 
tutrover.. . ; “ 

;OveraR*wre^e^brt adwtiad : - 

27.8 per cent to account for 318 p6- : 
cent trf the- total turnover. ; T ’ i- ; a \ 

'Exchange gains and-otbet except 
tjcnal items more than offset hjgfr 
er depredation chazges resuHmg 
from a YBOba new plant cmiiptetra 
■ last autumn. V'- 
/ For foe current' year, Fanuc fore- 7; ;. " 
seas. rising orders and a full oph&k . 
button fr om the twnnlHTTig machi^. -- . 
division. The company also' aepedi: ’ 
economies of scale resulting frtkh a' 
doubling in production capacUy at - 
its new plant at the foot Of Mduot 
Fuji. At the same time, deprecation 
charges axe ejected to ease, 

These favourable factors lead ft r 
mic to expect ftiB-year pre-tax prtrf- . 
its of Y5Cbn, up by 7.8 per cefrt, 
projected net profits of Y25J8bn,'op ; 
by 3J per cent, on turnover wtrfc&r - • 
at YlBSbn would emerge IRA jw^ 
cent ahead. - . -...t 


Australia and New Zealand Banking Group Limited 56335 63,48 

Australia and New Zealand Savings Bank Limired 19,540 16,53 

ANZ Banking Gnxrp (New Zealand) Limited* 16,063 15,12 

Grindlays Bank Group* 8,553 — 

EsandaFCA Group 26,722 26,99 

Development Finance Gacpocariort Limited* 7354 10,39 


* Consolidated profit excluding minority interests. 

# Ihdudes 9 months profit to 31/3/84 compared with 6 months profit to 31/3/85. 


Hoffmann-La Roche 
sales soar by 20% 


BY JOHN WICKS IN ZURICH 

HOFFMANN-LA ROCHE, the 
Swiss chemical group, increased its 
sales by over 20 per cent during foe 
first quarter of this year to SwFr 

2 ^bn (S 975 m). 

Mr Heinz Gerber, chairman of 
the Basle-based parent company, 
i said H was not certain that this 
growth rate could be maintained. 

He pointed to foe recent strength 
of the dollar, which was 20 per cent 
higher in the first quarter of 1985 
than in the corresponding three 
winnttm of last year, added that 
this development was unlikely to 
continue at the same rate. 

Despite this, he said. Hoffmann- 
La Roche expected to con fine its 
favourable progress and "strength- 
en its profitability further." 


Last year, net income of foe 
group had risen by 15.8 per cent to 
SwFr 3802m after an improvement 
in consolidated turnover by 102 per 
cent to SwFr 827bn. At foe share- 
holders’ meeting the board is to pro- 
pose an increased dividend of SwFr 
1200 (1983, SwFr 1,175) per share 
and dividend certificates. 

Dr Andres Leuenberger, manag- 
ing director, said the recent an- 
nouncement of foe British “limited 
fist* winch will affect Roche’s psy- 
cho-pharmaceutical sales in the 
United Kingdom, would lead to a 
kiss of SwFr 50m UK turnover this 
year -"at the most pessimistic." 

The company believes that sales 
of tranquillisers and vitamins 
continue in Britain on the private 
market 


Higher spending slows 
Ricoh profit growth 


BY CARLA RAPOPORT M TOKYO 


RICOH, one of the world’s leading 
manufacturers of copiers and office 
equipment, has pushed up pre-tax 
profits by 9.7 per cent for foe year 
ended Much to Y28.9bn (5115.4m), 
on sales up 162 per cent to 
Y451Jbn. 

The growth reflects something of 
a slowdown for Ricoh, which last 
year reported a 45 per cent increase 
in pre-tax profits and nearly 20 per 
cent improvement in sales. Net 
profits in the 1984-85 year were up 
13J per cent to Y13-9bn, against a 
j 94 per cent surge last year. 

Ricoh officials said yesterday the 
relatively slower growth in parent 
company profits was due to sharply 
increased spending on research and 
development (R & D), increased 
outlays on capital expenditure and 
tough price competition in the 
world markets for its major pro- 
ducts. 

The company forecast that the 
expected economic slowdown in the 
US. would worsen trade friction be- 
tween the US. and Japan and lead 
to a decline of Japanese exports to 
the US. by 1988. 

As a result, Ricoh is aiming to in- 
crease the sophistication of its of- 
fice equipment through bigger in- 


vestment in new automation tech- 
nologies. R & D spending last year 
jumped by more than 25 per cent to 
Y28hn, representing 62 per cent of 
sales. 

At the same time, capital spend- 
ing on m anu fa c turing capacity ex- 
pansion leapt by more than 50 per 
cent to Y34-8bn 

Because of these and other ef- 
forts, Ricoh expects sales in the cur- 
rent year to jump nearly 20 per cent 
to Y548bn, with pre-tax profits up 
nearly a third to Y33bn. 

In the year just ended, exports of 
Ricoh's copiers jumped by 26 per 
cent to more than YlOObn. Copiers 
account for 54 per cent of Ricoh’s 
sales, but sales in the home market 
are largely stagnant 

■ Sales of its cameras abroad fared 
extremely well last year, with ex- 
ports growing by 68 per cent to 
Y18bn as opposed to a 2.4 per cent 
sales growth in the home market 

Overall, foe group’s operating 
margins s limmed in the year to 5.4 
per cent from about 6 per cent last 
year. Ricoh believes that margins 
will widen over the next few years 
as it begins to reap the rewards of 
its heavy investment programme in 
R 8c D and capital expenditure. 


INTERNATIONAL APPOINTMENTS 

Olson is Marei 

named 

president Manaj 

at AT&T Of Cr< 

*,P»IT^ OT i. N™Y«k BY ALAN FRIEDMAN IN MILAN 

AMERICAN TELEPHONE ■ „ 

and Telegraph (AT & T), the PEER CARLO Marengo has 

U.S. telecommunications been a PP 0l ° te £ MW managing . 
group, has named Mr Janies < iir 1 e< * 0r <3redito ItaUano, 
Olson. 58. ase u resident Italy s thid largest bank and a 

chief operating 1 * officer. The member of the IRI state holding 
appointment appears to pnt £° a P of . Compare* Dr 
Mr Olson In line to succeed Marengo who has worked for 
Mr Charles Brown at AT & T r s * he ?“* ?® °® the ha**a 

chairman, when he mires foreign side, will have special 
next year. responsibilities as head of inter- 

__ ' national activities. He has also ' 

Mr Olmi, a Bell System been named a director of the 
veteran who began his career bank. 

gwung manholes and spile- . The- Turin-born Dr Marengo 

Dr Mario Rivosecdbi.- 
wh0 is retiring at tbe age of, 
-65- Dr. JRiyosecchi will remain 
nFiT tS£ a Erector of Credito; Italiano . 
for foe next two years. ' 

£ Dr Marengo, joined the Turin 

SSi^lSed SSes^Hko branch ot Credlto Ilaliano 35 1 

computers, electronics and re- a • w 

searth - Air nut: < 

The new appointment, effec- . x Maariaj f 

tive Jane 1, will place Mr • u ' . 

Olson in charge of all the • lOlK f(l -VI 
group's principal lines of bust- J v,Mk7 ^ 

ness In the UA and overseas, by DAVID MARSH I 
including its long distance 

telephone operations. AIRBUS INDUST! 

The president’s Job at $££**£ 

AT & T has been vacant since 

Mr William EUinghans retired *“ r f “ s ^ or ™ aaa 
last year after the court- ®^ i ! D tr ^ e . m0re p 
mandated break-up of the no ^: Fre ^ fa executive 
Bell System. J?* changes are 


Marengo is joint 
managing director 
of Credito Italiano 




clerk after graduating sttMntn : 
cum taude in economics from 
the University of Turin.. 

- Over the past-, decade, ' Dr 
Marengo has- supervised -the 
opening of hank bronchos in 
London, New Vork. Los Angeles 
and Tokyo. He' has also super- 
vised 1b6 ppe fifing of repr esenta- 
tivO offices in; Chicago,; Moscow, 
Hong Kong; Caracas^ Cairo and 
Amsterdam. - 

Regarding the bank’s ftrture 
strategy . abroad.’. . Dr JKacengo 
nays, ba*, intends 14 to move 
. toward improving our services 
. and marketing, with 1 ■particular 
' emphasis on taking’' the risks 
needed to increase Daly’s 
exports.** • . . . 


Airbus gives more top 
jobs to non-French 


Chairman 
for Xerox 


MR DAVID KEARNS is to 
become chairman of Xerox 
Corporation, the UJS. office 
equipment company, and Mr 
William Glavin vice-chairman 
from Thursday, as part of a 
realignment of the responsi- 
bilities of its three-member 
corporate office. 

Mr Kearns. 54. has been 
Xerox’s president and chief 
executive officer since May 
1982. He will continue as 
chief executive. 

As chairman, Mr Kearns 
succeeds Mr C. Peter 
MeClough, 62, who will 
become chairman of the 
executive committee of the 
board, in place of Mr Kearns. 

Mr Glavin, 53, an executive 
vice-president since 1983, 
will assume the newly-created 
post of vice-chairman. AP-DJ 


BY DAVID MARSH IN PARK 

AIRBUS INDUSTRIE. the 
European airliner manufactur- 
ing consortium, has restruc- 
tured its senior management so 
as to give more top positions to 
non-French executives. 

The changes are part of a 
change in strategy at Airbus 
under AT Jean Pierson, its new 
chairman, who was brought in 
from Aerospatiale of - France 
earlier this year. 

Mr Robert Whitfield, from 
British Aerospace, takes up a 
post of senior vice president 
responsible for finance, while 
'M Bernard Ziegler, already the 
Airbus vice president in charge 
of flight testing, will take over 
an enlarged responsibility 
including engineering 


Herr Juergen Thomas, - has. : 
been appointed senior -'vice-, 
president ib charge of industrial . 
programmes with responsibility 
especially for coordinating -the 
shareholders’ roles in construc- 
tion and subcontracting. . : 

M Jean Boeder will become 
responsible for new product 
development while M Georges 
Ville takes over (mrehasiiig 
policy and M Gerard Blanc 
after-sales service. . . " . . 

, M Pierre Pailleret remains 
m charge : of marketing. .. The l* 
new seven-man : team of senior 
vice-presideriw— eonrparedwith 
five previously — reports fo 11 
Pierson and to Herr. Johan 
Schaeffler, the newly appointed 
general manager. 1 


Exxon appoints Rawl president 


NEW YORK— Exxon’s hoard 
has elected Mr Lawrence G. 
Rawl as the new president of 
the corporation. Mr Rawl. has 
ben a director and senior vice- 
president of Exxon, the World’s 
biggest energy company, since 
1980. 

He succeeds Mr Howard 
Kauffman n, who has chosen to 
retire after 39 years with 
Exxon, including 10 years as 


president,. . 

As president of Exxon -Mr 
Rawl is the current front run- 
ner among executives who could 
succeed Mr Clifton C. Garvin. 
Exxon s chairman, upon " his 
retirement, 

- Mr Rawl “ will probably eoh- 
cancentrate on developing 1 new 
oil and gas supplies," said Mr 
William Randol, oil analyst with 
First Boston. — Reuter 


All of these securities hove been sold. This onnouncement appears as a matter of record only. 


May. 4985 


Thermedics Inc 

375,000 Shares 
Common Stock 


Banco di Roma 

US$1 50,000,000 
Roaring Rate Drr'iirV .' 

Receipts due 1 W 2 
Notice is hereby given that the 
Rate of Interest relating' to the 
above issue has been fixed n 
7.975 per cent for period 22nd 
Hay. 1985 to 24th June. 1985. 
interest payable cm 24th June. 
1985 will amount to U.S.$73.)0 
per UJS.S 10 JflO' -Deposit- mrtd 
i ( .S31A27A0 per 1)32250,000 
Deposit. 

Agent Bank: 

HSfgin Guaranty Trust 
Company of New Yurie;;:.. 

London 


L F. ROTHSCHILD, UNTERBERG, TOWBIN 

BREAN MURRAY FOSTER SECURITIES INC. 


KOREA BUST a«Nlf 
DUE 1995 , 

>«*• a ten* fllna eat for tf* has t* 
*«** tam farad fa* 0 

facntwaiK.ft.Nm.rtartr 
tow a* of BfaK-pcr annom. Bui -oops* 
W Ifawfar B. ims sgaint CMM 

No- 1 W be (LlScjMa. 
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INTL. COMPANIES & FINANCE 

FT INTERNATIONAL BOND SERVICE 


The list shows tile 200 latest international bond issues for which, an adequate secondary market exists. The 
foQowing are dosing prices for May 21. 

t^S. DOLLAR . . Oangioo . FUHuUortS't JS SO H 08'? 0 ■* 0'j 7-20 

STRAQKTS (mad Bid 0«ar day mak VMd “ . Fu«na FtafwWc 8>» so 75 S< ( Vi I B 7.1S 

AimtCrariltfV 88 150 M5% 116% - 8% + 06*1134 WWMS***, 90 25 9B<< 38% 0 + 0% U0 

AiatkhplA 92 100 112 112% +0% +2 TOM A*arao« pric* cfaang* Do day 0 oo w*k + 01* 


STft/UQHTS 

baaed 

BU Offer 

day 

AimCredtt12% X 

IX 

M5% 196% 

-8% 

AiaatoRaplSt 92 

IX 

112 

112% 

+ 0% 

Bart Q( Tokyo ®« X 

IX 

T 101% TO* 

-0% 

Bart of Tokyo 13% 91 

BP Capital 117 92 

Carta Nai Trie 13^ 91 

IX 

MB's 119% 

-0% 

IX 

101% M1% 

-0% 

1» 

tn% 112 % 

- 0% 

Cant* 117 90 

EX 

104% MS 

- ■*■ 

Canaria* Pac 127 » 

CSS Inc 11% 92 

75 

IBS 

108% 

+ 8% 

M0 

183% MS% 

-8% 


Coca Cote IT 3 ' 81 
Danrarti Kingdom 11 ‘f 82 

gw^ aga 91 

EEC. «nr 
E1E 13 SO. • .- . 

Export Dw Com 12 8B . 
E*w* Ceptri Cnp.O 200* 
Fort Uofcr Ored 1 Wa B5 
BMCradaUpx 2000 . . 
m Cnat Cavil* 87 
Indus BkJ«p*12V 09 . 
MusBk Japan 13j, 91 
W-AmDaaBkB^ 81 
Japan Mr Laws 1SV 94" 
Ksitogg Company IIP, 90 
KoBogg Company 1l b 92 
LT.CJ0L 12*i SI 
MaeyCredCwp^ 85 

jj g ^y . 

UbuUbM Carp 13** 09 
Montagu l!* 4 91 
Ha&e&macfylfr 0 

K GradBk T3f, BB 
vain 9i 
PeonayTG.liVSl 
Pro Rarity aocs 12^ 85 
QwOec Hydro 92 
(tatottn Purina 11* 95 
Rrislon Pwina 12* SB 
Royal Bk Can 12* 92 XW 
Sastatetmai 10 374 B2 
Saskatchewan 11 7/889 
SXCEl^i 32 XW . 

Staton is 1 * a 
S Watts Tray It** SO 
SwriEipCracf 12^ 8008 
Swedan Kingdom 10% BO 
Sweden Kingdom II 1 ? 69 
Sweden Kingdom 11* 94 
Tbmco Captel12»» 67 
Texaco Capital T3‘* 88 
Toronto DomBktt 1 * 98 
IMiDfenayftotf* 87 
Weyerhaeuser i?* 87 
HMdBank 12** 94 
Worid Bank 12?, 94 


104% m - B% + 0% 1ME 

insa* totj ff% + 1>* ms ' 
Wins M2*a + o’? + 8%ttJ9 
1963 a 191% -0i* + 1% 1127 
WP» IBS 3 * + 8% +1 T13S 
t »’t W0 +1 1 a +1ia«Wfl 
neu K»% -9% -8%tu2 
Ml ’a -189 -fl% + 0 f e KL60 
Wff?j> ill - B'* tuyiUS 
186% 105% -Oia +1 1039 
12 % tj'b a + 9a* tui 
18% B91* +01* +W*nJH 
m M03* -01* + 8% 1029 

km - a m t +t% a* 
10B% W4 -0% + I’* M32 . 
'in 113 'j -0% +2 %hlm 
MB'* W% + 61* +t«a 11.11 
115% n5% + ■% +1'*MLS5 
MI *2 M2 9 +«' , *KUS 

«B% KB 7 b 0 ’ + 0°b WLiS 

M7’a MB 0 +1*sTOa 
tea* not* + o<a + la* iuo 
MS 105% -•% +B%M23 
M5% MB -0U +1% 1UB 
IRi* MS% 9 +B%9J9 

110 V 1103* -0% +94*1093 
195% IBS • + B >2 106 

«5% MB- 0 *■ 1% 1fi£2 

MB% TIO -01* +1 MSB 
MS'* MS% +B>* +13*1144 
IBB - MB% +9% +9% 1139 
104% 105% +B% +11*1130 
101% MS’s + 034 +3 10JB 
- M2 7 * 1B33* a +i%ii31 
MS 7 * 197% -II* +13*1030 
193% 104% -9% +9% 1134 
99 99% -0% +13*1939 

' 1B4B* 104% -0% +9% W8 
' Ktt% 1023a -0% +0**1185 
-no** IWa 0 +1**1939 

MJ3« W4*4 -9% +0%W38 
. M5VHS -•»* +1 1036 

M0% 180% 9 +8% 1037 

«B KB% -0% +1**1058 

na*« ins 3 * +0*4 +i»« ii.li 

104% 1053* o +03* 19.18 


.109% 108 
t IBS 104 


0 + IP* 19.19 

-0% + 1 % 1077 
0 + 0% 1931 


1043* 195** - 8% -0%MS 
MB3* 194% 9 +0*7 1032 

H6% MB 7 * -0% + 13*. IMS 
110 1M% +9% +23*1133 


Aaaragc price change Oo day 0 on weA + 1 


0S7ISCHE WUK 
STRAIGHTS 
Asian Dev Bank 8 94 
AioBtaJfepubncTti 94 
BaxMr Trsvenoi 7 1 * 04 
Credrt teaontf fl*" 94 
D*VBnaMRn7^ 94 
EEC. 892 
Escomeffi 

Femnra Onto Stato 6 01 
Fniand RbouMc 7 82 
BouW H Fin 7% 91 
kglanda'a 92 
Japan Far Corp 7*a 91 
IMwtoiahi Hvy 3 |J 8BWW 
IHsutaBhi Hvy 3' 7 89XW 
Mttsubrtii Met 3 1 * BBWi 
MtfsuUsNIMa'e 89XW 
OJCa 7*1 88 
PepacoO/SFai? 1 * 94 
Renown 3'« 90 
RBynoldaOiSfinT’a 94 
SoMta Cm Nudear B 91 
SOi Africa Rep B* 91 
SOi African Tran 7% 92 
Worid Bank 7^ 69 
World Bar* 8 94 


Chaagane 

«d OBar day art YMd 
182'* TO 0 + 0*a 739 

M1% 102 +03* +03*739 

101% 1(71% +9% + 03a 731 
194 1043* +0% +0*s742 

M43* 105% +9% +0%6JS 
103% 104% +0%. +04*734 
MB'a M0% +0% 0 ' 730 

nzu m -o% o 742 

SB 3 * BB 7 * 9 + 8**739 

181% HB% +0% +l%735 
102% 103% 8 +0%73l 

182% 103% +B% + 0% 730 
Mfi% 107% +0% + 1% 181 
81 913* + 0% 0 EuffiT 

97% 98% + 0% +B%3JB 
66*3 87% 0 + 0% 638 

MB% 109% -0% 0 731 

102% MS*a +0% + 0% 662 
993* MO 3 * +9% +0**337 
102% 103% -0** + B'b699 
M2** M3 0 0 744 

101% M2% +0% + 0% 933 
96% 07% +0% + 0% LIS 
101% 102 -0% -8% 732 

194% 195 + 0% + D% 734 
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STRAIGHTS 
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Asian DwDartiB'a 96 • 
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Cornel) at Europe 8 a? - 
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Deutsche EATm S 3 * 95 
EIE5». 04 
EuroSnw5B7 
EuroSm* 5^ 98 
Export D» CorpS 5 * 82 

Fire! Boston Inc S'* 94 
Gen Ocddeidalo 4% 94 

ICfridunriesA 94 
tod Fund Fhi S** 94 
Ira*' Am Dw Bk 6 1 * 94 
New Zealand Govt S’ 1 94 
NZoalandsatf 5* 96 
Oberoe Wtrt S 3 * 95 

Oel DonaxAratl S% 95 

Rabui ftma S’s B4 . 
Sa*»FtoanceUdSS4 
Tokjto0acPrt5%B3. 
Tokyo Metropolis 5^ 94 
Worid Bk 5T 94 


Annage price changa On day + QTgooaieek + 9% 


YBI STRAIGHTS 
Austria Peptide 7 95 
BPOvafna792 


Ctangaon 

Bid Offer day weak TtaH 
97% 87% 0 + 0% 734 

»% 160% 0 0 697 


OTHER STRAIGHTS 
Ban Canada W' 87 CS 
Brnto Coiiartoa 12 90CS 
Can Nat Rut 12^ 95 CS 
CbryalerCrad 1?% S2CS 
Donmart 1t% 91 CS 
Daatortuia 12% BQCS 
EiB 12 95 CS 
Gvo Untf Bx 10' 7 93 ECU 
WOdd BK ID 1 * 68 ECU 
World Bh 10% 94 ECU 
Eurofaw7% 92R 
Philips Lflnaps 7% 90 a 
Rat* IteraxBSOR. 

Van Lansctn 7% 90FL 
WOrid Bank 7% 90 FL 
Charterragea T3>« 85FF 
Amriom Brands U 95 £ 
Amer Express 11% 92 £ 
AuefrUia Comm 11 B2 E 
BPCepaalk^ 92E 
EIB. 11% 93 £ 
toco 12"* 93 £ 

McDonalds 10% 90 £ 
NorekHydro11% 91 E 
Pnwtoantai 11% 92 £ 
Bart Xerox 11 92 C 
Royal Trustee 1H1 90£ 
Star Drug Cap IP* 90 £ 
SwedExpCredift 92E 
Tsthouse FtBls ll’a SOC 
World Bank li*« 95 £ 
E.C&C. iD% 9«E 
Nat Un Atom 10% 92 LF 


hMKd Bid 
125 t MIA* 
125 t 102% 
IX f 1043* 
60 t W0% 

IX t 80% 

X t Ml % 
75 t 103% 
X 104% 


IX 101% 
IX 191% 


400 M1% 

40 Mt% 


600 183% 


0 

+ 9 % - 
+ 0% + 
+ 9 % + 
+ •% + 
+ 9 % + 
ff + 
0 9 

0 

0 + 
+ 0 % + 
+ 0 % + 
+ ■% 0 
-•’a 0 
• 0 
■ 

+ 0% + 
a 

+ 0*B + 

9 + 

+ 9% + 
+ 0 % - 
+ 0% + 
0 0 
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*ak Yield 
8% 1131 
1 11.12 
1%n3f 
03* 1246 
1131 
0% 1231 
3% 1130 
8% 937 
1% 837 
0% 936 
l%740 
9% 7.13 
6% 733 
0% 7J1 
0% 741 
M47 
0% 1132 
0% 1935 
B% 1137 

suiia 

1139 
l£7* 
1131 
0% TUB 
8% 1201 
0% 1170 
0% 1133 
0% 1141 
8% nja 
0% 1132 
0% TI31 
9J9 


FUMTMGRATE 
NOTES 
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EFEE5 1 * X 
SiIP.5'< 86lUy) 
CCJ=.5'* 97 
Chase Marin 5 lj 2009 
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Credh Lyonraa 5 1 * 96 
Dresdner Fm 5^ 8B 
Ireland 5' 4 97 
frBtand5'* » 

Daly, Republic 5 94 
Uoyds Euro 5 3304 
MWand M Fin 5 99 
NatWrat-PsrpSffi 
Oueereriand Coal S'* 96 
Roy Bk Sc« 5'* 2005 C 
Bodete Gen 5'< 95 
Sweden Porp S’* 85 
Totei 5' 4 96 
Tcyo S’ 4 99 


' Spread Bid 00* CM* Cepn C.yM 
O'* MB% 106% 11/M 9% 939 

l5' 4 96 O'* 191% 100% 2W 131 BJB 

500 07 J4P% MB 7 * SSU 8% 8JB8 

On 0 9#% MO 11/6 931 832 

96 O’* MO’a MB% 135 931 939 

5 2004 0^ 100% M0% 4/9 M% 10.19 

O'* 100% 100% 135 M36 939 

M 0** 108 100% 22/7 9% 211 

0 99% 09% 225 10% HLK 

2009 07 69% M0% » 939 939 
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i’ 4 96 07 110% 100% T 1/M &6B 832 

m 0 »% 109% 255 9% 839 

0 108% M0% 26/M 839 934 

0 100% 140% 145 M 934 

M 07 110 100>* 9/5 934 932 

14 (j7 IX 'a »ff% WW 0% 910 

99 07 180% MOA* 85 1044 M37 

>69 07 100% 101% 135 10% M27 

S' 4 96 O' 4 M0% MOA* 95 1036 1000 

2005 C D 99% «% 25 5% 531 

95 0 t MOA* 181 12/M 9% 942 

85 O’ 4 MB’* MB% 8/7 944 948 

07 189% 190% 125 934 930 

0% 180% 1D0% 145 931 9.71 

Avamga prioa dtaagr On dqr 0 on weak f 


frtMKfr Bid - Ofar ■day---- waalr -YMd . 

--,100. UM*i.M1**.-=0% -M*«3I-: 
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100- t * *% r - a 5 js 
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- 100 1 89% B»% 0 + 8** SJ17 
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X t 10T% 101% - 0% - 0% E5S 

8D t M1% 1W% 0 0 439 

05 t HH% 101% +0% + 0% 540 

40 t M0 M0% -0% I 523 

120 t 182 M2 1 * - 8% + 0%SJ0 
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. '70 *fM% 10 -0% -8% 540 

100 t«l% 91% -0% -80*938 

70 f 98 89 - 0% - 0% 537 

125 t»% +8% + 0% 946 

00 1 98% 88% -0% - 0% 639 

120 t WV M’s 0 + 0% S36 

80 ' t *% BB®* 0 +1 941 

t 101% 101% +1% +1%&5B 


CONVERTIBLE 

BOtfiS 

Ajinomoto 399 
Fanue 37 96 
Fu(t»vi 3 99 

Kunapa GunrrS^ 2000 
Mana3' 3 X 
litsitoisN Bac Z 7 * X 
Mima 37 M 
Mima 3% 2000 
MppanElec2% 2000 
Nippon OH Co 3 20W 
rtppon 04 Co 3'* 09 
Oki Elec kid 3' 3 X 
Orient Leasing 57 j» 
Setoaui Itouse 3 99 
Sony Corp 2 2000. 
Sunttamo Corp 2'» M 
TaqnYuden3’ 4 SOW 
Tflkeda Rian 37 2X0 
Tokyo Sanyo ©ee 37 98 
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Nippon Oil Co 27 02 SF 
toppem SUnpan Co 2 02 EF ' 
SMBi/Rw)ef27'92SF 
■A«ca5»DM - 
Sun Rarity 67 92 DM 
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Information for Siemens shareholders 


10,000 more employees 


New orders and sales continue to rise 


TWo-figtire growth rates for new orders and the first half of the current financial year 
sales, the addition of 10^)00 new employees, of Siemens AG (1 October 1984 to 31 March 
and a net profit margin of Z4% characterized 1985). 


New orders 


Orders in hand 


Employees 


New orders increased 11 % to £7,490m; without 
power plant business the rate of growth 
was even higher at 15%. Domestic orders in the 
Federal Republic of Germany rose 4% to 
£ 3,646m. By contrast, business from abroad 
was more vigorous, causing international 
orders to rise 18% to £3,844m. Sizeable first- 
haif orders were placed by Singapore for data 
switching systems; by Indonesia for EWSD 
exchanges and diesel power plants; by Kuwait, 


Due largely to the billing of two nuclear power 
plants, Gundremmingen C and Grohnde, 
Siemens sales leaped 33% to £ 6,959m. But 
even without power plant business, growth 
increased 10%. In the German domestic market, 
sales totalled £3, 682m, a 7% rise excluding 
power plants. International business grew 8% 
to £3,077m. A better than average growth was 
recorded by four operating groups: Compo- 
nents, Power Engineering and Automation, 
Communication and Information Systems, and, 

V~ rfrtiy f* 4 » 

i--. . v if ■ ■■ ■ "V" ^ .. v 

Siemens orders in hand toteiliecf£i5k784ni 
on. 31 .March, while inventories remained 
essentially unchanged at £ 5,226m. 


With the influx of new orders, Siemens was 
able to increase the number of its employees 
by 10,000, bringing the first-half total to 
338,000. Seven thousand additional people 
were employed in the Federal Republic of Ger- 
many and Berlin (West) and 3,000 abroad, 
expanding the domestic work force to 231,000 
employees and the international to 107,000.' 

In the months ahead, this trend is likely to slow 
appreciably. On average, Siemens employed 
332,000 people in the first half of the year - 
4% more than in the same period last year. 
Employment costs rose 10% to £ 2,456m. 


Libya and Saudi Arabia for switchgear 
installations; by Taiwan for EWSD container 
exchanges; and by China for the electrical 
equipment for the hot-rolling mill in Bao Shan. 


Hewordcrs ■ 

Domestic business 
International business 


in international business, Medical Engineering. 
For the current financial year as a whole, both 
new orders and sales are expected to top 
£13m. 


1/10/83 to 
31/3/B4 

1/10/84 to 
31/3/85 

Change 

6,773 

7^490 

+11% 

3,512 

3,646 

+ 4% 

3^61 

3,844 

+18%' 


in Em 

1/10/83 to 
31/3/84 

1/10/84 to 
31/3/85 

Change 

Sales 

5^23 

6359 

+33% < 

Domestic business 

2,369 

3,882 

+64% 

International business 

2354 

3.077 

+ 8% 


hi£m 

; Order* inhand 
Inventories 


In thousands 

Employees- ' • 

Domestic operations 
International operations 


/Average number of 
; employees fa thousands 
; Employment costs 

iin&ri 


3C/9/B4 31/3/85 Change 

15390 15,784 + 3% 

5,164 5£26 +1% 


Change 

+ 3% 

+ 3% 
+ 3% 

Change 


30/9/84 

31/3/85 

328 

338 

224 

231 

104 

107 


1 710/83 to 1/1Q/B4 to 
31/3/84 31/3/85 


+ 4% 


+ 10 % 


jw! preside 
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This announcement appears as a matter of record only. 

U.S. $55,000,000 

ASHANTI GOLDFIELDS CORPORATION 
(GHANA) LIMITED 

Project Financing Loans 
Fixed Rate Portion 

Provided by 

International Finance Corporation 

Floating Rate Portion 

Guaranteed by 

Republic of Ghana 

Lead Managed by 

International Finance Corporation 
Standard Chartered Bank Union Sank of Switzerland 

Managed by 

Banque Nationale de Paris Manufacturers Hanover Trust Company 
p.1.c. 

Provided through I FC Participations by 

Standard Chartered Bank Union Bank of Switzerland 

Banque Nationale de Paris Manufacturers Hanover Trust Company 
p.i.c. 

Handels Bank N.W, 

May, 1985 • 


Capital Spending Capital expenditure and investment for the 
-.1 j n/ , nmo first six months of the current financial year 
ana net meume was £349m, 48% more than in the first half of 

the preceding year. There will continue to 
be a strong increase of expenditure during the 
latter half of the year. 

With net income after taxes at £166m (last 
year £l07m) Siemens achieved a first-half net 
profit margin of 2.4%. The net profit margin for 
the total preceding financial year was 2.3%. 


M amounts translated at Frankfurt middle rate on 29 March 1985 : £1 — DM 3£45 


In Em 

Capfal axpenefiture 
• andinveatment 

jNetlnoomc grfter taxes 
in % of sales 


1/10/83 to 

1/KVB4 to 

31/3/84 

31/3/85 

237 

349 

107 

156 

2.0 

2.4 


Change 


+58% 
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Accelerated increase in price 
of Siemens shares 

The increase of the Siemens dividend from DM 8 to 
DM 10 and the possibility of acquiring new shares at an 
attractive subscription rate have led to a strong appre- 
ciation In the market price of Siemens shares in recent 
months. Although more marked now, this upward trend 
began in the 1983/84 financial year in response to 
positive reports about the Company’s improved earnings 
position arid conspicuous innovative capability. While 
the price of Siemens shares rose 47.9% from April-1984 
to March 1985, the Frankfurter AUgemeine Zeitung’s 
share price index showed an increase for (he same 
period of only 15.6%. 


Siemens AG 

In Great Britain: Siemens Ltd. 

Siemens House, Wmdnufl Road, Sunbury-on-Thames 
Middlesex, TWI6 7HS 




This announcement appears as a matter of record only; 



OKG Aktiebolag 

(incorporated in Sweden with limited liability) 

U.S. $100,000,000 
Euronote Issuance, 

Short Term Advances and 
Committed Revolving Credit Facility 

Arranged by 

Enskiida Securities 


SkamflnavisJca Ensknda Limited 


Managers 

Skandinavfska EnskBda Banken 
Dal-lcfii Kangyo International Limited 
The Long-Term Crefflt Bank of Japan, Limited 
PKbanken 


Banque Paribas (London) 
The Industrial Bank of Japan, Limited 
Orion Royal Bank Limited 
Sanwa international limited 


Soctete G€n£rale TheSumH 

Svenska Handebbanken Group 

Union Bank of Finland Ltd 

Co-Manager 

Credit Commercial de France 
Tender Panel Members 

Banque Paribas Capital Markets 
DaMchf Kangyo International Limited 
IBJ International limited 
Merrill Lynch Capital Markets 
Nomura International Limited 
PK Christiania Bank (UK) Limited 

SocKtt Generate Suml 

Svenska International limited 


The Sumitomo Dust & Banking Co. Limited 

_ SwedBank 


Credit Commercial de France 
Enskiida Securities 

SkaodlMvMu BoJdMa United 

LTCB Internationa] Limited 
Morgan Stanley International 
Orion Royal Bank Limited 
Sanwa International Limited 
Sumitomo lfiist International Limited 

_ SwedBank 


Union Bank of Finland Ltd 

Facility & Tender Agent 

Skandinairiska Enskiida Banken 


May 1985 


Tttixa&otrtuanent eompBas with the requirements of the Council of The Stock Exchange of the United Kingdom and the 
Republtcaf intend and does not constitute an offer of, or an tnutiathm to subscribe for or purchase, any securities. 

& 

U.S. $100,000,000 

SANWA INTERNATIONAL 
FINANCE LIMITED 

(Incorporated in Hong Kong with limited liability) 

llWo GUARANTEED NOTES DUE 1992 

Unconditionally and irrevocably guaranteed as to payment of principal and interest by 

THE SANWA BANK, LIMITED 

(KabushUd Kaisha Samoa Ginko) 

(Incorporated in Japan with limited liability) 

The following have agreed to subscribe far the Notes: 

SANWA INTERNATIONAL LIMITED 

CREDIT SUISSE FIRST BOSTON LIMITED MERRILL LYNCH INTERNATIONAL & CO. 

MORGAN STANUEY INTERNATIONAL 


AMRO INTERNATIONAL LIMITED 
BANKERS TRUST INTERNATIONAL LIMITED 
BARING BROTHERS &CO„ LOOTED 
CHEMICAL BANK INTERNATIONAL LIMITED 
COMMERZBANK AKnENGESELLSCHAFT 
CREDIT LYONNAIS 

GOLDMAN SACHS INTERNATIONAL COUP. 
KIDDER, PEABODY INTERNATIONAL UMITED 
LLOYDS BANK INTERNATIONAL LIMITED 
SAMUEL MONTAGU & CO. LIMITED 
NOMURA INTERNATIONAL UMITED 


BANK OF AMERICA INTERNATIONAL LIMITED 
BANQUE BRUXELLES LAMBERT SA. 
CHASE MANHATTAN LIMITED 
CITICORP INTERNATIONAL BANK LIMITED 
CREDIT COMMERCIAL DE FRANCE 
DAIWA EUROPE LIMITED 
HILL SAMUEL & CO. LIMITED 
IEHMAN BROTHERS INTERNATIONAL, INC 
MANUFACTURERS HANOVER LIMITED 
MORGAN GUARANTY LTD 
SALOMON BROTHERS INTERNATIONAL LIMITED 
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J. HENRY SCHRODER WAlGGdc CO. LIMITED SMITH BARNEY, HARRIS UPHAM& CO. INCORPORATED 
SOtJETE GENE RATE SWISS BANK CORPORATION INTERNATIONAL LIMITED 

TOYO TRUST INTERNATIONAL LIMTIED S. G WARBURG & CO. LTD. 

WESIDEUTSCHE LANDESBANK GIR02TSNTRALE 

Applicdion has been made to the Council ofThe Stock Eidiange of the United lOngdomemd the RmublicoflntodfbrtheNotes 
to be admittedto&e OfSda! list The issue price of the Notes is 100 per cent Interest on theNotes is payable annually in anear on Sth 
June, the p^^j/rnnot helufl made Ofi 5th 1326* 

listing -paticalats rdadng to the Notes, the Issuer and the Guarantor are available in the E^Stafe^ Service and may be 


Rtrfangeand iqatoand indudh^ 5tii June, 1985 fasn: 


CWbank,NJL 

336 Strand 
LandonWC2RlHB 


Sanwa fnteanadoiiai Limited 
1 Undershaft 
London EC3A8BR 


22nd May, 1985 


ScdtegBonrVSckenftCo. 

20 CoptbaD Avenue 
London EC2R7JS 
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TECHNOLOGY 




Power battle the data processing chiefs are winning 


Alan Cane looks at office automation in the U.S. 


AMERICAN DATA processing 
chiefs are taking back the 
powers and control they seemed 
to have lost for good when per- 
sonal computers and work- 
stations '■ invaded corporate 

nffltw 

And their success is a contri- 
butory factor to the present 
slump in the UJS. computer 
industry. 

A major, study- of TJ.S. office 
computing, released _this week, 
shows that data processing and 
man a guniBwt inform ation . ser- 
vices (MIS) departments now 
control Hie purchasing of office 
systems In 67 per cent of For- 
tune 1000 companies. 

Office automation committees 
dominated by data processing 
specialists control purchasing in 
a further eight per cent of large 
companies and MIS depart- 
ments are responsible for decid- 
ing what personal computer 
soft war e in 74 per cent of the 
companies surveyed. 

These results show decisively 
that the data processing special- 
ists are wimrfaig a fierce power 
struggle that has raged in 
large c orpora tions over the past 
five years, or so. 

They used to have sole con- 
trol of office technology plan- 
ning and purchasing, hut the 
coming of the personal com- 
puter drastically weakened 
their authority. Permission was 
neither sought nor needed to 
buy a personal computer and 
they were cheap enough to pay 
for out of petty cash. In many 
companies a kind of computing 
anarchy held sway as personal 
computers, many of than, quite 
incompatible with each other, 
proliferated. 

Some dp managers, concerned 
chiefly with building and main- 
taining large mainframe sys- 
tems. could not be bothered to 


HIDDEN FACTORS which 
underlie the current slump 'in 
the UjS. computer industry 
were . -identified by the Omni 

r dy. They include: 

Managers and professionals 
seem to be tiring of the novelty 
of the personal computer. In 
more than 60 per cent of the 
companies s u rveyed, all from 
the Fortune 1000, managers bad 
begun to delegate computer 
teaks to support staff. 

• Nearly half the companies 
were buying their micro- 
computers from retail stores 
rather than from manufacturers 
—despite the fact that data 
processing managers were in 
charge again: “ The shift 
from dirert-from-manufarturcr 
purchases has probably intro- 
duced rrew procedures for doing 
business which may put a drag 
on the buying process " Omni 
argues. 

• The ffolft to the data process- 
bog department of control over 
office antonutilou purchases has 
also slowed sales. With major 
new responsibilities for 
strategic purchasing, MIS and 


control the influx of electronic 
typewriters, word processors 
and personal computers until it 
was too late. 

"Five- years ago, MIS had 
little clout in buying office com- 
puters,*’ according to Ms Randy 
Goldfield, president of The 
Omni " Group, the research 
organisation which carried out 
the study "But it flexed its 
muscles and wrested control 
away from the users." 

Ms Goldfield said there were 
three principal reasons why 
power had shifted back so 


Breakdown of US. 
Corporate Purchasi 


DP departments have put _the 
brakes on uncontrolled 
computer buying in the office,” 
Omni concludes. 

• While users were demanding 
telecommunications facilities to 
link their corpora- 

tions were not convinced of any 
vendor’s ability to fulfil their 
teteconuiunicatbojas needs — they 
were still waiting for a comma- 
mentions solution they could 
trust. 

Mr Fred Heys, director of 
market industry studies at 
Butler Cox in Ibndon, sadd 
there was a nine to lS-month 
lag between development in the 
US. and similar ones in Europe. 
In office automation, he said 
there was a further nine- to 
15-mooth lag between the UK 
and other European countries. 

He added: "The study points 
a gloomy picture for European 
personal computer suppliers 
hoping to penetrate the 
American market. Even the 
native v e ndors will have a tough 
time i m pr oving their market 
share agafast the industry 
leader— IBM." 


abruptly to the technologist. 

First, as the demands made 
of office computing became 
more sophisticated, the MIS 
specialists with professional 
Birins is data processing came 
into their own. They alone 
could take on the salesmen 
from the hardware and software 
vendors on equal ground. 

Second, the current trend 
towards linking personal com- 
puters together in communicat- 
ing networks and connecting 
personal computers to the cor- 
porate mainframe so that files 


can he transmitted to personal 
workstations has generated new 
demands for telecommunica- 
tions specialists: "As users 
began clamouring for electronic 

communications between their 
workstations and other com- 
puters — inrinfl i pg mainframe 
data processing systems — MIS 
was the only group with the 
ability to help," Dr Warren 
Wddbnnd, Omni's director of 
research, said. 

Third, a mood of desperation 
had overtaken dp managers as 
they saw their empires slipping 
away. It created the right clim- 
ate for what Ms Goldfield calls 
"corporate phagocytosis” — Dp 
anri MTS departments simply 
swallowed up the office manage- 
ment and telecommunications 
areas of the company. 

The study also showed there 
will be a dramatic rise in com- 
puter-based electronic com- 
munications in U.S. offices over 
the next two years. 

Dr Waldbrand said three areas 
would experience strong 
growth, local area networks, 
used to transmit information 
quickly and securely between 
office computers, telephone ex- 
change fPABX) based com- 
puter communications and long- 
distance electronic messaging. 

The Omni report, “ Tech- 
trends *85 : Inside the American 
Office,” is part of a longterm 
project in which some 3,000 
users of office automation are 
interviewed at regular intervals 
to track chang es in needs and 
objectives. 

AT&T Information Systems, 
Hewlett Packard and Sperry 
were among the sponsors of the 
1085 study. Omni is based in 
the U.S, and is owned by Butler 
ra, the UK consultants in in- 
flation technology. 



Bandy Goldfield: finding rotten Apples. 

Ms Goldfield investigates 


PBB0MIL COMPUTERS 



OFFICE SYSTEMS 



THE WAT in which data 
processing managers were 
beginning to let control of 
office technology slip out of 
their grasp Is illustrated by 
an investigation carried out 
by Ms Bandy Goldfield of The 
Omni Group. 

She was hired as consult ant 
by a major ma nuf act u ring 
company which was about to 
move to a new corporate 
headquarters. It was a major 
operation involving some 
20,080 people so senior 
management were concerned 
there should be no undue 
hitches. 

The MIS director with 
responsibility for the corpor- 
ate electronic files and office 
automation told her: “AH yon 
will need to do is take a 
quick look to make sure 
everything Is all right. I 


have it all under control.” 

Ms Goldfield duly carried 
out the investigation and 
reported back to the MIS 
director, asking: “What about 
the 452 Apple micro- 
computers in the engineering 
department?” 

“What 452 Apples? We 
do not have any Apples. 
Apples are Incompatible with 
the company's computing 
policy," he replied. 

But Indeed the company did 
have 452 Apples, all bought 
out of company funds with- 
out the MIS directors’ know- 
ledge and all crunching 
numbers in the engineering 
shed. 

The desk top computer, Ms 
Goldfield says, is: “ the 
biggest threat to the MIS 
director since computing 
began.” 


EDITED BY ALAN CANE 


DEC joins 
optical disk 
market 

DIGITAL EQUIPM ENT is 
offering a fully Integrated 
optical dM * reader system 
and has thus joined a grow- 
ing Twmd of companies with 
similar products, including 
Philips, Dreader, Thomson 
CSF, Olivetti, Integrated 
Automation and a number of 
Japanese companies Including 
NEC. 

Known as the Header CD, 
the unit uses a modified 
Philips drive and a disk of 
about five inches diameter 
which is able to store the 
equivalent of 200,000 type- 
written pages or two complete 
sets of encylopedla. 

The system will allow com- 
panies to record bulk informa- 
tion currently found only In 
catalogues, service manuals, 
engineering drawings and 
similar places, and distribute 
it to desk-top terminals. A 
read-only system, it win be 
aimwt i n itia lly at electronic 
publishing; and is an alterna- 
tive to print or microfilm. 

A CD Reader costs £2,300 
with its controller and cables 
and volume deliveries will 
begin at the end of this year. 
More information on 0734 
868711. 

Solar power aid 

ABOUT SAW people in 
Gabon, Africa, are benefiting 
from solar-powered electrical 
equipment installed as port of 
a UjS. Government pro- 
gramme. 

The hardware, providing 
electricity for lighting and 
water supplies, is sited in four 
rural villages. The Lewis 
Research Center in Cleveland, 
run by the U-S. National 
Aeronautics and Spaee 
Administration, is mawopng 
the project. 

A bunding in each village 
is provided, under the pro- 
ject, with an electric poster 
system, air-circulation fan and 
refrigerator for storing 
medical supplies. In another 
part of the scheme, schools 
are given electricity. 

Laser printer 

HEWLETT-PACKARD is sell- 
ing a £97,000 laser-printing 
system aimed at connection to 
IBM mainframes. The 2689A 
system prints at 45 pages a 
minute and handle 

multiple character fonts. 
Hewlett-Packard already sells 
a desk-top laser printer that 
costs less than £3,000. 



Cryogenic chair 

BOC, the gases company, is 
strengthening ties with the 
wo rid of research by financ- 
ing a professorship in 
cryogenic engineering at 
Southampton University, Eng- 
land. 

Professor Ralph Scurlock, 
currently director of the 
university’s Institute of 
Cryogenics, will be in charge 
of investigations into low- 
temperature gas separation 
that could have applications 
In areas such as food pre- 
paration, medical research 
and microchip production. 


Space link 


JAPAN’S international tele- 
communications com pany . 
KDD, has developed a small 
satellite-communications kit 
that enables people hi 
moving cars or boats to send 
information via space relay 
points. 

The hardware weighs 45 kg 
and has a 40 can aerial. KDD 
plans to start production iff 
the system around 1990, 
mainly for use by ships that 
send and receive satellite 
messages via spacecraft oper- 
ated by the International 
Maritime Satellite Organis- 
ation (Inmarsat). 

The new system should be 
sold for about Tern 7m, 
compared with Yen 10m for 
conventional satellite receiv- 
ing and transmitting equip- 
ment for ships, wfafefe weighs 
160 kg. 

Micro trainer 

ARTIFICIAL Intelligence of 
Watford Is selling a £545 
training system for users of 
microcomputers that uses 
LISP, a relatively new and 
powerful computer language. 

The company bases the pro- 
duct on' a form of LISP sold 
by Golden HUI Computers of 
Cambridge, Massachusetts. 
The American product became 
available In November, since 
when LOOfi copies have been 
sold. Among the customers 
have been researchers investi- 
gating applications of expert 
systems, or computers with 
the ability to reason in a way 

similar to people. 
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approach to integ 
the Allen-Biadley 


automation. 






PLANT LEVEL 
Responsible for overall 
planning and execution. 
„ Requires two-way coov 
between 
fr^lrialnfr am e computer 
and tower levels. 


CEN T RE LEVEL 

Schedules production 
and provides manage- 
ment Infomwtton by 
■nonluring and super- 
vising lower Jewels. 





frr: 


The Productivity fyramid is a 
philosophy, a n outlook, a strategy. 


The Productivity Pyramid 
philosophy yields a company ruled 


. it visualises a way to maximise from the top down and informed 
productivity To magnify efficiency, from the bottom up. Unified by 
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CELL LEVEL 
Coordinates production 
flow among various 
stations. Integrates Jmfl- 
vidual stations Into an 
automated system. 
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STATION LEVEL 
Pertbrms4ogfc necessary t-. 

to convert Input from SQ 

lower level to output 
- , commands, based on a! 
eSrecdon from above. 
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To enhance profitaDi% 

ft represents a revolutionary 
approach to automation control. 
An approach so comprehensive it 
closes gaps others can leave open. 
And integrates 'islands of auto- 
mation' others let stand in isolation. 

The Productivity Fyramid 
views a plant as five separate and 
distinct levels. Each representing a 
different set of tasks. Each 
benefitt/ng from a different type of 
Aiien-Bradley automation control. 

The ultimate goal: To weld 
each of these levels into a single, 
seamless automation network. 
From the top to the bottom. 

From your mainframe computer 
to the simplest control device. 


information speeding reliably 
along electronic highways. 

Producing a company wiser 
than ever before. More efficient 
than ever before. More 
competitive than ever before. 

It is the AIlen-Bradley 
Productivity Ffyramid. 

Jt is our domain. 

Today, we manufacture the 
control hardware to make it work. 

Today, we produce the com- 
munications networks to unify it. 

Today, we possess the tech- 
nical skills to help you implement it. 

But make no mistake. 
AIlen-Bradley does not construct 
foctories. Nor assemble a system 
in isolation from you or 


your consultants. 

Instead we work as partners 
to make your system a functioning 
reality. Levehby-level. Stage-by- 
stage. Product-by-producL 

We are already achieving this 
with many blue chip companies, 
with companies like yours, 
committed to prospering in the new 
industrial age. 
if your company shares this 
philosophy we should get together. 

AIlen-Bradley Companies, 
Distributors and Customer Service 
Support afe available worldwide. 

Write to: 

AIlen-Bradley international Ltd.. 

35 Friday Street. Henley-on-Thames. 
Oxfordshire RG9 IAN, U.K. 


MACHINERY/ 
PROCESS LEVEL 
Basic Interface with 
plant floor equip- 
ment. Sensing and 
control devices 
respond to upper 
level commands., 
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ffiSai ALLEN-BRADLEY 

xSSBj y a Rockwell International Company 

VCfe're reshaping 
the way Industry thinks. 

And works. 
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UK COMPANY NEWS 


Sainsbury makes £156m profit 


A 20.3 PER CENT expansion in 
pre-tax profit has been achieved 
by the J. Sainsbury food and 
homeeare group in the year 
ended March 23 3885. Share* 
holders benefit by having their 
dividend lifted from the equiva- 


last year at over 9 per cent. 

Sales by SavaCentre, winch is 
jointly operated with British 
Home Stores, were 17 per cent 
higher at £235m- The profit rose 
by nearly £lm to £9.7m. 

Sir John says that during the 


lent 3.75p to 4.5p, with a final year Sainsbury'e price competi- 
tiveness has been improved still 
further, particularly in relation 
to major rivals. SavaCentre has 
likewise strengthened its price 
competitiveness so that it is now 
regularly reported by an inde- 
pendent research organisation as 
having the lowest grocery prices 
of any retailer its surveys. 

The profit included associates’ 
share ahead from £8m to £9.7m. 
As well as the SavaCentre hold- 
ing, the group owns a 21 per 
cent interest in Shaw’s Super- 
markets of the U.S. which 
increased its sales by 14JJ per 
cent to $812m and its profits 
before tax by 1L3 per cent to 
£20-2m. 

Employees’ profit sharing cost 
flZlm this tune, compared with 
an adjusted £9. 7m. Over 30,000 
staff benefit and receive in cash 
or shares the equivalent of about 
four weeks pay. Some 13,500 of 
the staff, representing over a 
quarter of all shareholders, now 
own Sainsbury shares. 

In 1984, an exceptional pay- 
ment was provided to reflect the 
excess retail margin over the cell- 
ing in the profit sharing scheme. 
Amendments to the scheme were 
ratified by shareholders in 


of 3.lp, the share to employees 
has risen by 24.7 per cent 

The company claims that during 
the year, and based on Depart- 
ment of Trade data, its share 
of national trade in food and 
drink shops has moved up from 
32 per cent to 8.7 per cent. 

Its investment programme over 
the year hay been at a record 
£248m, with the opening of 15 
new supermarkets being an 
average size of 26,000 sq ft, and 
nine Homebase with an average 
selling space of 46,000 sq ft. 

The profit before tax came to 
£156.4x0, compared with £l30xn. 
Of this, the retail profit was up 
from £133. 7m to £153. 8m, provid- 
ing a record net margin of 5.Q6 
per cent, against 4.97 per cent. 
Sir John Sainsbury, the chair- 
man, Is particularly pleased with 
this given that gross margins 
were held to a similar level as 
the previous year. 

Sales, including VAT, advanced 
16.6 per cent, from £2.69bn to 
£3.14bn. Trade from Salisbury's 
outlets rose by 16 per cent to 
reach just over £3bn and from 
Homebase the expansion was 
60 per cent to £64m_ Supermarket 
volume growth was similar to 


ISO 


£MMon 



December. The comparative 
figures have been restated from 
£8.1xn to £9. 7m to show the com- 
bined amount, and the retail 
profit and margin have been 
adjusted accordingly. 

After tax £48m (£41m) the net 
profit comes out at £108.4m 
(£89m) for actual earnings of 
15.61p (12fl9p) per share and 
fully taxed — 35 per cent — of 
14.64p C1226p). 

Sir John says the year just 


gone is the sixth successive time 
that profit before tax and profit 
sharing has increased by over 20 
per cent. In ten years profit has 
grown from £15 .4m to over 
£168m, a compound rise 
of 30.4 per cent — after allow- 
jag fw infla tio n this is equivalent 
to 17.6 per cent real growth per 
annum 

Over the past five years the 
full range of proprietary and 
Sainsbury label food sold iu 
traditional food and household 
departments has risen by about 
25 per cent, while the number 
of stores large enough to stock 
that full range has doubled to 
1X0. 

This highlights the value of the 
expansion programme for the 
competitive position and the 
advantage the group gains from 
the age profile of the stores — 
over 40 per cent of selling space 
has been opened over the past 
five years. The same period has 
seen, the number employed la- 
creased by 25,000, so that today 
the total workforce is 62,000. 

At the year end there were In 
operation 253 supermarkets and 
18 small stores with a total sales 
area of 4Jm sq ft, six Save- 
Centres with 424,000 sq ft and 
23 Homebase with 1.04m sq ft. 
In the current year projected 
openings are for 15 supermarkets 
with sales area of 408,000 sq ft 
and five Homebase with 229,000 
sq ft 

See Lex 


Lanca profits 
np by 45% 
to £260,000 

Pre-tax profits for Lanca, the 
Oldham-based handbag manufac- 
turer and wholesaler, rose by 
45 per cent in 1984. The unproved 
results reflects a broad increase 
in sales with an underlying 
Increase in margins. 

Sales to multiple stores bave 
been particularly successful and 
margins have been helped by 
tighter import controls. 

Pretax profits rose from 
£179,000 to £260,000, on turn- 
over up 23 per cent from £2.47m 
to £3.04m. Operating profits were 
£215,000 (£135,000) with a small 
increase in bank interest received 
of £1,000 to £45.000. 

Earnings per 20p share were 
up from 11.15p to 15-2p. which 
when revised to reflect the split 
of the shares in 2.5p units gives 
L9p (1.39). 

Dividend per 2.5p share Is to 
be 0_375p, compared with last 
year’s 0.3p on the same basis. 

The directors say that the 
improved trend has continued 
into this year, although the 
strength of die doBar is putting 
some pressure on margins on 
imports from Far Eastern 
sources. 

They add that they are satis- 
fied that pre-tax profits for the 
first half should be In line with 
the improved level of the first 
six months of 1984. 


Fine Arts sells Early Learning 
offshoot to Menzies for £8m 


By Lucy Kdla-way 

Fine Art Developments, one 
of Britain's largest makers of 
greetings cards, is to sell Its 
educational toys subsidiary Early 
Learning to John Menzies, the 
newsagent, for £8.44m in cash. 
News of the disposal came with 
Fine Art's full-year figures to 

March 1985, showing pre-tax 
profits more than doubled to 
£7.2m. Early Learning con- 
tributed £0.9m on sales of 
£15. 9m. 

Fine Art bought 74 per cent 
of Early Learning In 1981, with 
the balance in 1984 far a total 
price of It has subse- 

quently spent about £4m increas- 
ing the number of retail outlets 
from six to 96, while the mall 
order side of the business, which 
most closely complements Fine 
Art’s own activities, has remained 
relatively static. 

Fine Art says that the sale 
will allow it to expand its greet- 
ing card and mail order busi- 
nesses. strengthen its balance 
sheet and improve its earnings 
potential. 

John Menzies views the acqui- 
sition as an opportunity ,tp 
diversify its retailing interests 
further into what.it regards, as. 


a profitable and well-identified 
area. 

Fine Art’s profits before tax 
for the year to March 1985 rose 
by 114 per cent to £7.2m (£3 .4m) 
on turnover up by 37 per cent 
to £134. 8m. The figures include 
the first full year’s contribution 
from Selective Paper Group, 

The increase in profits came 
after an increased interest 
charge of £3.9m (£2.1m) and 
after certain redundancy and 
relocation costs, the benefits of 
which are now in evidence 
according to the company. 

There was a prior year credit 
of £0.4m -which relates to a pre- 
vious overpayment of VAT, 

After tax of £2 .7m (£0Jhn) 
profits increased 88 per cent to 
£4.5m while earnings per share 
at 6JK>p were up by 91 per cent. 

The company plans to pay a 
final dividend of 2.1p (1.9p) to 
make a total for the year of 3.2p 
(3P>. 

• comment 

Judging by the relative move- 
ment fin their share prices, the 
City seems to think that John 
Menzies has done better out of 
the Early Learning, deal than 


King® Shaxson PLG 

EXTRACTS FROM THE STATEMENT OF THE CHAIRMAN, 
Mr. W. E. CD’ABBANS 

to be presented at the Annual General Meeting of the Company 
on 13th June 1985 

I have pleasure in submitting; my first Annual Report since my appointment as 
Chairman of the Board of Directors on the 30th November 1984. 1 succeeded 
Mr. Hohler who has been a Director since the Company went public and 
Chairman since 1965. 

Your Directors report a profit for the year of £788,000 after provision for rebate, 
tax and transfer to inner reserves. A final dividend of 5.75 pence per Ordinary 
share is proposed making a total of 8J25 pence for the year ended 30th April 1985. 

The year has seen extreme volatility in the level of sterling against other 
currencies and hence in the level of domestic interest rates. Within ten weeks of 
the start of the Company's year base rates had risen from 8V£% to 12% before 
relapsing again to 9V*% in November. There followed a period of opes neglect of 
the currency untfl in early January base rates rose 1% to 10 Typically, this 

action proved to be "too little too late" to satisfy foreign exchange markets and by 
the end of the month a crisis level of 14% had been reached. It was generally felt 
that such a level would not hold for long and period rates immediately began to 
discount a rapid fall To date that fall has amounted to a grudging lVfc% and hopes 
of a further cut in the near future have evaporated. Throughout this latter period 
money costs have remained obstinately high, further eroding such capital profits 
as were to be made. 

Tb turn to the year in prospect much the same anxieties persist as were evident 
twelve months ago. The monthly money supply figures announced on the 7 th 
May were the worst for five years and showed an annualised growth in M3 and 
PSL2 of 19% over the past three months. Even the present high real cost of 
borrowing has had no impact on the alarming expansion of bank lending. There 
are few signs that the US. budget deficit win be brought under control and the 
price of o3 and the level of sterling cannot be predicted with confidence. The only 
certainty is that we start the current year with interest rates at a substantially 
higher level than a year ago. In the meantime your Company has weathered the 
storms well and is in good shape to profit from opportunities as they arise. 

Much prominence has been given in the press and elsewhere to the proposed 
changes in the Stock Exchange and in particular to the gilt edged market The 
Board consider that primary dealership is an inappropriate venture for your 
Company at the present time 

Copies of the 1985 Annual Report and Accounts may be obtained from The Secretary, 

King A Shaxson PLC, 52 Comk&, London EC3V3PD. 


Fine Art- But Fine Art argues 
that its expertise — not to men- 
tion much needed cash— is better 
spent on expanding the business 
it knows, and calculates that the 
interest saved in the current 
year will be greater than the 
likely profit contribution from 
Early Learnings. As share- 
holders are concerned that Fine 
Art has rid itself of the fastest 
growing part of its business, its 
results for the year, which were 
some £lm more than analysts 
were expecting, should be some 
comfort. The company has spent 
about £0.5m rationalising its 
oviottng businesses as a part of 

pi £4m i< »— .- w t^niy — 

gramme in the last year. This 
should ensure another increase 
in margins, although not on the 
same scaie as last year, when 
much of the improvement 
occurred as Selective Paper was 
successfully absorbed into the 
company. Future expansion is 
likely to be concentrated on the 
retail side where there are plans 
to start franchising the Gift Tree 
shops. If the company produces 
pre-tax profits of £9m this year, 
its shares at flip stand on a p/e 
of 10i. 


Granville 
launches third 
BES fund 

Granville and Co, the City- 
based licensed dealer, yesterday 
launched its third business 
expansion scheme fund. 

The fund is asking for a 
maximum of £2m. which will be 
invested in unquoted companies 
in chunks of between £50,000 and 
£400,000. Investments will be 
managed by a wholly-owned sub- 
sidiary, Granville Business 
Expansion Finace, which already 
handles BES equity worth £3m 
Investors in BES funds can 
claim tax relief on the cost of 
their shares, provided they do 
not sell within five years. The 
third Granville BES fund will 
close when it is fully subscribed 
or on July 15, whichever is the 
earlier. 


Saatchi 
more than 
doubled 
at £15.5m 

& Saatchi Company, 
the UK’s largest advertising 
agency, more than doubled 
pre-tax profits from £7 -48m 
to £15£lin in the six mouths 
to March 31, 1985. This 
was slightly better than fast 
month's £15m estimate, 
made at the time of the 
announcement of a S99m 
rights b»ne and two U.S. 
acquisitions. 

The company says the flow 
of new clients and the con- 
tinued strong real growth In 
each of the markets in which 
It operates, mean that Saatchi 
is well on course to reach 
the £38 .Sm forecast level of 
profits for the fall year. In 
1983-84, the pre-tax figure 
amounted to £18.31nu 

gaatriil is optimistic that 
1985 will not only produce 
record pre-tax profits, hut 
also a record growth rate in 
both taxable figures and earn- 
ings per share. 

Half-year earnings per lOp 
share moved ahead from an 
adjusted 12.23p to 28,79p. The 
interim dividend is in effect 
lifted from 3J3p to SJ9p 
after allowing for the one- 
for-three scrip issue. 

Turnover jumped from 
£372.42m to £518.3m In the 
period. Results show con- 
tinued strength in Saatchi’s 
advertising operations with 
pre-tax profits up by 29 per 
cent in the UK division and 
63 per cent higher inter- 
nationally, reflecting further 
margin Improvements there. 

The figures include a first 
time contribution from the 
Hay Group with effect from 
January L 1985. At Hay, con- 
sulting revenues were 18 per 
cent ahead of the previous 
year and margins on revenues 
improved to 18 per cent (11-5 
per cent). 

For the rights issue of 
99.47m 6.2 per cent conver- 
tible cumulative redeemable 
preference shares, accept- 
ances were received in 
respect of 95.7m shares <96-21 
per cent). The remaining 
shares have been sold in the 
market at an average net 
price of about 5.15p per share. 
No payments of less than £2 
will be made. 

• comment 

As should be expected from 
a company which has made 
such large calls on its share- 
holders recently, Saatchi and 
Saatchi has. beaten fast 
month’s pre-tax profits fore- 
cast- and fa well -plaeed-^to- 
exceed the forecast for the 
year by a similar margin. 
Moreover, the group fa able to 
refute suggestions that growth 
Is being fuelled by acquisi- 
tions alone — the cofj advertis- 
ing business has increased 
turnover by 28 per cent and 
pre-tax profits by 48 per cent, 
partly as a result of new 
accounts won in both the UK 
and the U.S., and partly by 
raising margins outside the 
UK. It is this strength which 
gives the group the means to 
branch out into new fields 
such as sales promotion and 
management consultancy. 
Clearly the bigger the group 
gets— it fa bow the world’s 
fifth largest advertising 
agency — so the growth rate 
gets harder to maintain- But 
the shares, np 25p to 650p, 
trading on 15 times forecast 
earnings, are at their lowest 
premium for some time to the 
big VS. agency stocks. „ 


DIVIDENDS ANNOUNCED 


A. & C. Black 
British-Borneo 


B & A Film 


Gsrtmore American 
Gerrard A National . 
Greenall Whitley .. 

Lanca 

Mclnerney Props .... 
Honks Investment . 


Saatchi & Sa 
J. Sainsbury 


Current 

Date Corre- 
of spon ding 

Total 

for 

Total 

last 

payment 

payment 

div. 

year 

year 


6.5 

— 

6 

9.5 

9 


12.5 

July 19 

10 

17.5 

15 


0.9 

— 

0.85 

1.65 

1.5 

.tot 

0.41J 

— 

0.34 


0.68 

.tot 

1.67 

— 

1.67* 



5.17* 


3.21 

July 12 

2.83 

4.73 

4J2 


2.1 

July 14 

1.9 

3.2 

3 

... 

1.4 

July 23 

1.4 

2 

0 


10.2 

— 

9 

13.2 

12 

.tot 

2.07 

July 12 

1.93 

— 

4.46 


0.38 

July 23 

0.31 

0.38 

0.31 


4 

— 

4 

5 

5 


1J 

— 

1.3 

2.4 

2.4 

.tot 

1.84 

July 12 

1.6 

— 

4.36 

.tot 

5.29 

— 

3.33*I 

— 

9.03*1 



3.1 

July 19 

2.55* 

4.5 

3.75* 

.tot 

0.5 

July 17 

nil 

— 

0.5 


10* 

June 26 

8.25 

14.6 

1225 


8 

Oct 1 

7.5 

14.5 

13.5 


RHM over City forecasts 
with 56% rise to 



Banks Sorts aScDougall, the 
find products group and 
Britain's second biggest bread 
maker, achieved a 56 per cent 
increase to £36.5m in first ball 
taxable profits which exceeded 
the top end of wide ranging. 
City estimates of between £29m 
and £35m. 

The result, compared with last 
year's £23. 3 m, was attained 
against a background of an im- 
proving economic climate and 
generally lower raw material 
prices, says Sir Peter Reyn olds, 
the chairman. 

RHBTs shares initially gained 
4p yesterday but closed 2p down 
at 163p, giving a market value 
of £457m. 

The Interim dividend is up 
from L6p to I.84p, which is 
covered just over four times by 
stated earnings per share, pre- 
exrraordinary items, of Sp 
against 5.9p. 

During the six mouths to 
March 2, 1985, RHM undertook 
further rationalisation of its 
bread side through the phased 
closure of seven bakeries. 

These closures mainly made 
up extraordinary debits - of 
£5.4m, against £2.7m, which left 
attributable profits at £17m com- 
pared with 13.6m. 

In addition, a £10m moderni- 
sation of the Manchester floor 
mill was completed, almost 
doubling its capacity to 400 
tonnes / 24 hours throughput, as 
part of RHM*s continuing invest- 
ment programme. 

The mill is automated and its 
production monitored and con- 
trolled by programmable logic 
computers, coupled with closed- 


circuit television surveillance o£ 
milling processes. 

Sir Peter says Oat on the 
grocery tide this year sees the 
75th anniversary of the original 
launch of Bisto gravymaker, one 
Of REM'S most successful grocery 
products. This range -has now 
been extended. 

In time for the peak selling 
season the One-Cal range of 
carbonated soft drinks has also 
been extended by the . addition 
of new flavours and a new range 
of fruit crash drinks' has .been 
launched. 

Success in the tLS. snack food 
market has led to a £2Jm 
Investment which, says the'&alr- 
man, more than doubles the out- 
put of snack products -at the 
Great Yarmouth factory. The 
snacks are exported to- the T7.S. 
and sold under . a- number- of 
customers' brand names. Last 
month they also went into test- 
market in the UK. 

In February RHM announced 
a joint venture agreement with. 
Chi-Chi’s Inc, of Louisville. 
Kentucky, to establish a chain of 
Chi-Chi’s Mexican restaurants in 
the UK and an investment for 
developing under franchise a 
chain of Wendy hamburger 
restaurants in the south of 
England. The first of these is 
now open at Stevenage. 

Sir Peter says that tile upturn 
in sales and profits of the group's 
American businesses, noted in 
the 1984 report and acct tints, 
continued in the first half erf 1985 
and RHM is looking for suitable 
opportunities to make . further 
investment in the U.S. food 
Industry. 


Ufa: Far East.^botong -0®;- 
pany. Cerebos Pacific, which fa 
quoted on the Singapore Stock 
Exchange, reported an increase 
in pre-tax profit* for , the first- 
half of its ■ financial year. lwith 
satisfactory growth in; AuatridJa. 
New Zealand, .ThaflandVand" 
Taiwan. A chain of five JPfasa 
Hut restaurants has ■ been' 
acquired in Singapore. . .. ‘ .* 

„ Total group turnover forstbe 
interim period amounted, vto' 
£649 Jim compared vith£6(ML2m 
for the comparable period- and 
£L23bn for the 1983-84 year, 
which generated pre-tax profits 
of SSiAm. 

. See Lex . 


Cakebread Robey . 

Lower pre-tax profits, at 
£634JU8 in 1084, against the- 
prevtons year's £711,793' are -re- 
ported by. Cakebread Robey, the 
builder and timber merchant 
.The final dividend is raised front- 
2JZp to 2<3p, making a totaled 
.up <3p>. 

Lower tax charges of £24L20Q 
(£252,099) and no extraordinary ; 
items, against a credit, 1 , of 
£115378, left attributable profits 
at £383,716 (£343,816). , 

A number of acquisitions were 
made by the. Enfield-based, canto 
party during the year and turn- 
over rose from £18.67m , to 
£20.42m. 

Earnings per lOp share - fell .- 
from 7.7j>in.‘1983 to 6.4p last 
year. 



o 


Gerrard A National, the UK's 
largest discount house which has 
total assets of £3.76bn. yesterday 
reported a near 50 per cent fall 
in profits for the 1984-85 year. 

The result, down from £10.i2m 
to £5J.5m after tax, minorities 
and a transfer to inner reserves, 
follows the warning at halfway 
that profits showed a shortfall. 

Despite this, however, share- 
holders are set to receive a 
higher final dividend of 10.2p, 
which raises the total distribu- 
tion by 10 per cent to 13J2p for 
the year to April 5. 

*Tt would be no exaggeration 
to say that from the viewpoint of 
exchange rates and interest 
rates oar last financial year was 
one of the most volatile in the 
history of this country,” says 
Mr R. G- GlbbS, the chafr mnn 
Base rates rose from 8.5 per 
cent to 14 per cent before falling 
'3 per cent wl 
unfavourable 


back to 13 per cent which gave 
a very ui ~ 
background:' 


trading 


Jieeou a difficult but 
most stimulating 12 months* Id 
which turnover has been con- 
siderably higher than previously, 
averaging well over flbn a day," 
be says. 


This, be adds, has been partk 
)01 sm 


, JCtt- 

Iarly noticeable In the bill mar- 
ket where G A N's turnover has 
risen by 40 per cent 


Gerrard lays claim to more 
than one-third of the to til re- 
sources of the London discount 
market compared, with one- 
eighth at the time of its merger 
in 1969. 

Early in 1986 the Bank of 
England will be dealing direct 
for the first time 1 with the 
discount houses in money market 
assets and, later on, with the 
gilt-edged market makers. 

“It looks as if the gilt-edged 
market makers will expand into 
the discount market rather than 
the other way round," says Mr 
Gibbs. 

Because of this Gerrard and 
Janies Capel, the stockbroker, 
recently abandoned . plans . to 
create a £25m joint venture com- 
pany to make markets in British 
government securities. - 

Gerrard has now applied to 
the Bank of England in its own 
name. “We intend to be active 
market makers in gilt-edged as. 
a logical extension of our trad!-' 
tional business and consider that 
It is .imperative to have complete' 
control and ownership - of this 
activity,” says Mr Gibbs. 

In addition. Gerrard intends to 
continue expanding all its 
present activities. In February, 
its interest in Inter Commodities 
H o l di ng , a London commodity 
futures broker, was increased 
from 10 per cent to 56 per cent 


• comment . 

It does not matter, how. wary- 
you are, or how large your pre- 
sence to the market; it is. stiH 
impossible for a discoun f house 
to make -money to.' a ’period 
when interest rates, rise by 
almost . 50 per cent in under 
three weeks. Even the market 
leader, Gerrard, does' not exactly 
seem to have prospered from 
the . sterling . * crisis of fast 
January; the falling value, of 
even a conservatively arranged 
book was bound to spoil the last- 
quarter. of. Its year. - AH the 
same, Gerrard has predictably 
cotne through rather better than 
the most recent dutch of results 
from smaller houses might sug- 
gest. The -declared profit, though 
halved from the previous year, 
has been fitted ‘ to wth- the divi- 
dend rise in such a- way as to 
allow, both .-toner and -outer, 
'reserves to increase. Gerrard is 
-convtocM ’that for the present it 
has as miMh capital to -hand — 
assuming * reasonable -• retentions 
to . the current year —- as. it 
needs to capitalise the risks of 
its new gilt-edged desk, to say 
nothing of the associated 
physical resources. The Increas- 
ing competitive risks , are dear; 
on a 5.5 per cent yield at 350p 
so is Gerrard's premium status 
down Lombard Street 


Caparo raising £10m via rights 


• Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues. tUSM stock, 
s V? qu0 . stock, fl Excludes adjusted 0.9p in exceptional income. 
"Adjusted for share split. 


Caparo Industries, the engineer- 
ing, metals and electronics group, 
expects 1985 to be a year of 
consotidatioa following the 43 
per cent jump to pre-tax profits 
to £2_76m In the year ended 
December 1984. 

The company yesterday also 
announced plans for a £10-25m 
rights issue to strengthen its 
balance sheet This is partly to 
compensate for a write-off of 
E7Sm following the discovery of 
the alleged overstatement of 
profits and stock values by 
Fidelity, the consumer elec- 
tronics company it took over last 
October. 

The company will be bearing 
the full financing costs of the 
£14. lm takeover of Fidelity, and 
of the creation of United Mer- 
chant Bar, a joint venture 
project with British Steel Cor- 
poration, to which Caparo is 
subscribing £L8m cash- These 
two companies will only a 
small contribution to trading 
profit this year. 

“ Beyond 1985 we are confident 
the group will show improved 
benefits to shareholders par- 
ticularly from the major invest- 
ments made to these two new 
projects," Mr Swraj Paul, the 
chairman, says in his annual 
report. 

Caparo’s pre-tax profit rose 43 
per cent from £ 1.93m in 1983 to 
£2.76m in 1984 on sales which 
rose 32 per cent from £82m to 
£108m. 

Trading profits rose 70 per 
cent from fl^Sm to £2.l7m. 


Ear n ing s per share Increased 28 
per cent from 3J86p to 4.87 p while 
the dividend is to be increased 
from L5p to L65p. 

Caparo expects Fidelity to 
make the group’s normal target 
of at least a 20 per cent return 
on the acquisition cost following 
the replacement of four of . the 
five previous executive directors. 

Caparo is considering estab- 
lishing a factory in India to 
consumer electronic products.- In 
the UK it plans to expand further 
to the area of telecommunica- 
tions equipment 

United Merchant Bar, Caparo 's 
steel mill venture with BSC, 
plans to start production to early 
1986. It will make a small con- 
tribution to Caparo’s profits to 
that year. 

. The proposed rights will 
mvolve the issue of 10.52m new 
8 per cent convertible cumulative 
redeemable preference shares of 
£1 each priced at par. 

Two new preference shares 
will be issued for every nine 
ordinary shares while five new 
preference shares will be issued 
for every nine 8.75 per cent con- 
vertible preference shares held. 

Caparo Group, Mr Paul’s 
private holding company with a 
75 per cent stake in Caparo 
Industries, will take its full 
entitlement of 8.86m new shares 
and Will underwrite the rest of 
the issue. Brokers are Capel-Cure 
Myers. 

The new shares win be con- 
vertible from June 1986 to 1992 
at a rate of 20 ordinary shares 
for every £7 nominal of 


preference stock.- They cany a 
gross dividend yield of XL4rper 
cent at the issue price.- 

• comment 

The market showed a remarkable 
degree of sang froid in maHri^g 
Caparo Industries down by only 
a penny yesterday, to v 30p. 

&2 U,t rafu* 1 ** to™ 1 ™® wflfi'- 

for 1964 were satisfactory 
enough — with earnings per shore 
np by a quartesv-the real news 
for shareholders was Caparo's 
dissatisfaction with the. pre- 
acquisition accounting of its 
Fidelity subsidiary. Writing off 
equity of STSax to compensate 
alleged discrepancies has- 
left Caparo with an unexpectedly 
geared balance sheet— hence- the 
rights Issue. At least Caparo how 
feels that it has sufficiently 
swept the decks at Fidelity, and 
«ao _ exploit the company’s 
rattffid n g goodwill with 
retailers. And if other parts of 
Caparo continue on their recent, 
tiooa, there may be 'some incen-' 
tive to convert the new pre- 
ference stock before too long; 
an 8 per cent coupon should be 
enough to bring to. some of the- 
necessary , capital from sources 
other . than the parent (and 
underwriter). 


LADBROKE INDEX 
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FRENCH KIER-1984 RESULTS 

CONTINUED PROGRESS ON MANY FRONTS 


Mr PCS. Mott, FJEng* FLOE. , FXStmctE. 

* Ninth successive year of advance in trading profits 

* Record turnover 

* Increased turnover from ‘Constriiction in Europe 1 

* Substantial increase in profit mntriH ttipn from ’Cransfrucrion 
overseas 1 

-X InCTeassd cash resources. 

* Acceptable result anticfcaifidtal985 


YEAR'S RESULTS 
to 31st December 

1984 

1983 




£m 

Increase 

Qoup turnover 

3220 

285.0 

+15% 

Group taxable profit 

16.4 

143 

+15% 

Shareholders' funds 

76JB 

65.8 

+12% 

Earnings per share 

Dtvideodzectotiimended 

ia.7p 

1Z Bp 

+ 8% 

per share 

- *ae- 

5.60P 

+10% 



works woridwide 
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Warn JLascelles looks at Henry Ansbachers emergency £3i 

The centrepiece of a capital reconstruction 


BUT BOR IBB timely succour 
of Fnetm/GBL, there would 
be very little left of Henry 
Ana bather today. The £31 .4m 
loss axmouaced by the small 
merchant banking group yester- 
day all 'but wiped out its £3 4m 
capital and left its mala share- 
holder with little choice to 
underwriting an emergency 
£35m rights issue. 

That Ansbacher has been in a 
mess has been , known for. some 
time. But the results are much 
worse than expected* and they 
plainly reflect the determination 
of the Belgian-Swiss Pargesa/ 
GBL combine to clean the group 
out once and for all and launch 
it ' afresh. Even so. there was a 
feeling in the CUy yesterday 
that M Albert Frere might have 
to wait a while before he sees 
a wo rt hwh ile return on his un- 
wittingly large Investment. 

Ansbacher first Bagged trouble 
last January when it decided to 
pull out of its JT-staxred acquisi- 
tion of Laidtaw Adams and 


Peck, the Wall Street securities 
firm, at a loss of 513.8m. Mr 
Charles Williams (now Lord) 
resigned as chairman and was 
succeeded by Mr Richard 
Fenhalls who had recently left 
Guinness Mahon. 

But trouble was obviously 
more deep-rooted. According to 
the circular to shareholders 
yesterday, Ansbacher’s interim 
results last September (which 
showed a pre-tax profit of 
£LS5x») " may have been over- 
stated” and M there may have 
been insufficient reserves in the 
company available for distribu- 
tion to cover the -dividend.” 

A board committee consisting 
of Mr Fenhalls and Ur Claude 
Vercambre of GBL is investigat- 
ing and w£Q report back to share- 
holders if necessary. 

But last year, hardly any of 
the company’s varied businesses 
were T" alriT> E a profit. The mer- 
chant bank made a pre-tax loss 
of £&5m, mainly because of a 
high level of provision for 


BOARD MEETINGS 


The foSowJBfl cDmponin have notffiBd 
dates of board meeting to the Stock 
Exchange. Such meetings era usually 
hew for the purpose of considering 
dividends. Official Indications are not 
available a» to w he ther the dividends 
era interims or finals and tbs sub- 
divisions shown below, are based 
mainly on test year's timetable. 

TODAY - 

Interims: Avon Rubber. Base. 

Guinness . Pent. MMT Computing. 
Management Agency end Music. 
Redfeam National Glass. Scottish 
Investment Trust, John Williams of 
Cardiff. . . 

Rosie: Allied Irish Banks. Buckleys 
Brewery, Chsmbartiin and HU1. Channel 


Tunnel Investments, Clarke Nlcholls 
and Coombs. Jersey General Invest- 
ment Trust. Kingsley and Forester, 
Parkland Textile, Rolls and Nolan 
Computer Services. Whitbread. York 
Mount. 

FUTURE DATES 


Associated Fisheries 
Hewtin ..... 


_ May 29 
— May 30 


British and Common waalth 

Shipping May 23 

Ferguson Industrial .... May 38 

Hill Samuel May 31 

Hobson — — May 24 

Laade Group May 29 

Norcros ......... .... June 4 

Ramble Rubber May 23 



P&L ACCOUNT 1984-85 


Tax 

£00Q 

1,400 

Loss before tax* 

12JKO 

Net loss 

14J550 

Minorities 

250f 

Extraordinaries 


Attributable loss 

30*00 

Dividend 

540 

Retained loss 

31,360 

* Including the disclosed Ian of the 
merchant bank, f Debit 


Hr Richard Fenhalls, the 
chairman 

doubtful debts <£2J5m) and soar- 
ing costs. 

In the U&, the bank’s highly 
successful mergers and acquisi- 
tion team run by Mr Christopher 
Shaw (which made the U.S. top 
10 in terms of number of deals 
initiated) was losing money 
because costs ran out of control. 
Along with losses on its 
project finance business there 
Ansbacher’s U-S- activities lost a 
total of £3Jto last year. 

The shipbroking division also 
sustained its first loss in 15 years: 
n.3m. again mainly because of 
bad debts. And Lazmet, the 
metal broking subsidiary, lost a 
further £0Am. Bad controls 
within the group led to its drop- 


ping a further JESSQ.000 on an. ill- 
judged foreign exchange contact. 

The only parts of the group 
that did make money were Insur- 
ance broking (a pre-tax profit of 
£2L3m) and trust management 
(£0.4m), scarcely enough to make 
a difference or affect the impres- 
sion that Ansbacher needed a 
shake-up. 

The new management decided 
to undertake a drastic restruc- 
turing and make the maximum 
provision against loss. This in- 
volved writing off substantia] 
amounts of goodwill that had 
been carried in the balance 
sheet. Lazmet and the project 
finance business have been sold, 
the U.S., M & A business has 
been pared back, and the group’s 
staff reduced by 25 to 160. 

The 135m rights issue is the 
centrepiece of the capital re- 
structuring which now begins. 
But Pargesa will also capitalise 


a 11 4.5m loan which, together 
with the goodwill still on the 
balance sheet, will set Ansbacher 
up with nearly £53m in share- 
holders' funds, and raise Pargesa 
share of the equity from 29 per 
cent to ar least 51 per cent 
within the group, the merchant 
hank itself will have capital of 
about £20m, underpinning a 
balance sheer of some £80m. So 
Ansbacher will not only end up 
btgger. but with quite a lot of 
room for growth. 

Not surprisingly after t fris 
traumatic upheaval, though, 
management is beingrather coy 
about the prospects. The circular 
makes no promises about either 
dividends or profits (though the 
rights issue has been priced in 
the belief that the group 
make £5m to £7m after tax). 

The company will focus on 
two core bos Loesses: merchant 
hanking, and insurance and 
shipbroking. But clearly much 
is expected from the link with 
Pargesa/GBL, which is at the 
centre of a complex web of 
holdings in financial institutions 
around the world, including the 
Drexel Burnham Lambert group 
on Wall Street, and Banque 
Bruxelles Lambert in Belgium. 

According to Mr Vercambre, 
Pergesa/GBL is “very liquid" 
at the moment, and has a policy 
of acquiring a majority stake in 
companies. He sees Ansbacher 
as the group’s flaj^hip in the 
UK and a member of its con- 
federation of banks, and says 
that Pargesa's readiness to 
underwrite the £3 5m is a sign 
of the confidence it has in 
Ansbacher's future. 

See Lex 


Spencer 

Clark 

recovery 

continues 

FOLLOWING its return to profits 
in 1983-84 the improvement in 
the results of Spencer Clark 
Metal Industries has continued. 
In the half-year to the end of 
March 1985, the Sheffield-based 
company reports that taxable 
profits were at a “significantly 
more acceptable level," having 
risen from £43^000 to £265,000. 

The results were achieved on 
the back of as increase in turn- 
over of 44 per cent, up from 
£437m in the first half of last 
year to £8 29m. 

Following last year’s return to 
the dividend list with a final of 
0.5p, it has been decided to pay 
an interim this year of OJSp. 

The directors say that the 
present order position augurs 
well for the full-year results. 

All the group's activities were 
profitable. The fast-growing 
George Clark company accounts 
for a quarter of group business 
and Hobson Houghton and Com- 
pany, which was bought from 
Neepsend Group in November 
last year, has already been 
turned round and is now making 
a rewarding contribution. 

Although the directors say that 
financial stringency is stiff 
esential they have recommended 
a modest return to the interim 
dividend list. 

Operating profit was almost 
150 per cent higher at £403,000, 
compared with last year's first- 
half figure of £162£00. Interest 
payable rose from £119,000 to 
£138,000. Tax was £4,000 (nil). 


Forgemasters future 
brighter as JFB 
cuts losses to £1.2m 


WITH A further improvement 
in the performance of Sheffield 
Forgemasters, the loss-making 
joint venture formed between 
Johnson and Firth Brown and the 
British Steel Corporation in 1982, 
the private pa truer in the enter- 
prise has once again cut its losses 
at the interim stage. 

The outcome for the period to 
March 31 1985 shows a reduction 
of £138 m to pre-tax losse s of 
£1.21m for Sheffield-based JFB, 
with the Forgemasters deficit 
down from £3 .45m to £2.65m. 

Mr J. M. Clay, the group chair- 
map, says that the results confirm 
the recovery trend predicted in 
last year's report. He adds that 
orders at Forgemasters are now 
running at a substantially higher 
level, but says that there will be 
a delay before this can be trans- 
lated Into further reduced losses. 

Stripping out the joint venture 
losses, JFB — a specialist engineer 
— improved interim profits from 
£0.9 im to £1.43m. The improve- 
ment reflects the more favourable 
business climate, says Mr Clay, 
which In particular affected the 
aerospace companies. 

Turnover from continuing 
operations was up from £48-88m 
to £5T.94mu 

Gross profit came out at 
£10. 72m, against £9. 7 6m, from 
which other operating expenses 
took £7. 09m (£7. 09m) and in- 
terest charges accounted for 
£L18m (£l.92m). After tax at 
£402,000 (£238,000) losses per 


share are shown at l_8p 
The directors are still unable 
to recommend any resumption of 
the dividend on the ordinary 
shares — last paid in 2981— or pay- 
ment of the preference arreas. 

• comment 

No increase in profits from 
Johnson and Firth Brown could 
have been large enough to make 
the market view the shares with 
enthusiasm. There is only oue 
question that shareholders want 
answered: when is the company 
going to get rid of the terrible 
burden of Sheffield Forge- 
masters, which regularly trans- 
forms otherwise encouraging 
profits into losses? It wvs 
rumoured that such a flotation 
was Imminent, and optimists may 
have been disheartened that 
there *>as no bint of a disposal 
iu the stat eme nt. Forgemasters 
dominates JFK’s haJanre sheet, 
and getting rid of it Is not going 
to be easy, but if the company 
does manage to reach an agree- 
ment soon (something mav be 
sorted nut hy the end of the 
year) the shares, down 2n to 
i«Jn hRve a lot goino for them. 
JFB has beep making stead v 
n regress. and on its own emild 
he an attractive takeover target 
If no agreement is reached, the 
very best that can be hoped for 
is that a continuing Improvement 
hi the second hal f might just 
"‘Kniit "ffspi .tPR's share of 
Forgem aster's losses. 
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P-E International plans 
public flotation next year 


BY STEFAN WAG5TYL 


P-E International, one of the 
UK's oldest management con- 
sultancies, is planning a public 
flotation next year. 

Itie company, founded in 
1934, has appointed stockbroker 
Hoare G ovett to advise on 
■whether it should seek a listing 
or join the Unlisted Securities 

Market. Its market capitalisa- 
tion is likely to be about £10m. 

Established originally as an 
engineering consultancy, P-E 
now offers a wide range of con- 
sulting services, divided equally 
between computer-related ser- 
vices and general consultancy in 
management, manufacturing and 
in information systems. 

The bulk of its clients are 
still drawn from manufacturing 
industry, including engineering; 
chemicals, food and off. About 
a quarter of the company ts work-, 
comes from overseas. 

- Mr - Hugh Ldmgy the- cfcairmau- 
and chief executive who has been . 
with P-E for 23 years, said: "We 
started off with engineers, now 
we have got accountants and., 
people In marketing and every- 
thing else and we can put 


together a team to solve virtually 
any problem you can think oL" 
P-E celebrated its golden 
jubilee last year with increased 
pretax profits of £691,000. up 
from £145JH)0 in 3983, generated 
from fees of £13 .6m (£l<Um). 
Another strong profits increase 
is expected for 1985. 

The company was founded by 
Hr Maurice Lubbock, an 
engineer whose family later sold 
the business to a trust set up on 
behalf « rf the employees. ' 

P-E*s pension fund is now the 
largest shareholder with about 
30 per cent of the equity and the 
rest is held mainly by the staff, 
trim number about 300. 

Mr Laing said that the main 
reason for the flotation was to 
create a proper market in the 
company’s shares, and to ensure 
that the Shares' vein realistic- 
^y.vahied.. . 

Shareholders .would be invited 
to contribute Shares for sale in 
the flotation. There were no 
plans to raise fresh capital for 
P-E"by the sale of additional new 
equity. 


British-Bomeo 



proves 


British-Borneo Petroleum Syn- 
dicate has announced improved 
pre-tax profits of £L79m for the 
year to end-March 1985, against 
£L43m previously. At the 
interim stage; profits of £9Q2£28 
(£855,476) had been achieved. 

The directors are recommend- 
ing an increased 12 -5p (lOp) 
final, mak in g a : total of 17fip 
(15p). Net earnings are shown 


at Z5.7p (2l_6p) per lOp share. 

- Profit from dealing activities 
amounted to £665,000 (£703,600). 
with short-term interest received 
and other income adding £175^)00 
(£130,000). 

Investment income totalled 
£1.25m (£L05m), and income 
from UJ5. all and gas producing 
properties £100000 (£131.200). 
There was a £94,000 (£bO00) 
profit on currency conversions. 



Global Natural Resources Ltd 

A Scheme of Arrangement dated 17th May 1983 
providing, among other things, for the exchange of 
bearer shares of Global Natural Resources Limited, 
formerly Global Natural Resources PLC, a company 
organised under the laws of England (GlobaHJK), for 
registered shares of Global Natural Resources Ina, a 
company organised under' the Jaws of the State of 
New Jersey, USA (Global-US), became effective in 
July 198a Pursuant to the Scheme of Arrangement 
the issued and outstanding shares of Global-UK 
have been cancell edL They entitle the ho Idersonfy to 
obtain registered shares of Global-US in exchange 
for their bearer shares of Global -UK and have 
otherwise ceased to have effect 

Holders of shares of GlobaHJK will not be entitled to 
receive dividends or notice of meetings or be able to 
vote or otherwise participate in the affairs of Global- 
US unless and until their bearer shares of Global-UK 
and the Form of Application to receive registered 
shares of Global-US, legibly completed, are received 
by theExchange Agent named below and the shares 
of Global-US are registered in the name of such 
holders. Accordingly holders of bearer shares of 
GlobaHJK are strongly urged to write to one of the 
addresses given below to obtain Forms of AppTication. 

Forms of Application may be obtained from the 
following: 

Exchange Agent: 

Registrar and Transfer Company 

Attn: Exchange Department 10 Commerce Drive 
Cranford, New Jersey 07016; USA 
or from: 

Global Natural Resources Inc. 

5300 Memorial Drive, Suite 900 
Houston, Texas 77007, USA 
or from: 

Hambros Bank Ltd 

Attn:. Stock Counter 41 Bishopsgate 
London, England EC2P 2AA 



“Ear the 6th successive year, profit before tax 
and profit sharing has increased by over 20%. 

In ten years profit has grown from £184 million to 
. over £168 million, a compound aimiial increase of 
304% virtuch after allowing for inflation is equivalent 

to 126% real growth per annum.” 

Sir John Salisbury 


Other paints fiom the Chairman's Statement 

is Sales in Sainsburv outlets increased 
by 16% to reach £3,071 million and in 
Homebase by 60% to £64 million. 
Supermarket volume growth was 
similar to last year’s, at over 9%. 
Salisbury's price competitiveness has 
been improved still further, particularly 
in relation to major competitors. 

* The Group’s investment programme 
increased last year to the record figure 
of £246 million. The 15 new 
supermarkets opened had an average 
size of over 26#00 sq. ft, the highest 
ever. Homebase now has 23 stores, 
having opened a further 9 during the 
year with an average selling space of 
46,000 sq. ft per store. 


RESULTS 

£ million 

1985 1984 ^ 1 

52 weeks to 53 weeks to /& M 

23rd March 34th March increase W 

Sales 

3,135.3 

2,688.5 16.6 

Retail Profit 

158.8 

1337 18.7 

Net Margin 

5.06% 

4.97% 

Associates 

9.7 

6.0 60.1 

Profit before Iks 
and Profit Sharing 

168.5 

1392 20.5 

Profit Sharing 

12.1 

97* 24.1 

Tax 

48.0 

41.0 16.9 

Earnings per Share 
(35% tax) 

14.64p 

12.26p 19.4 

Dividend per Share 
- net for year 

4.50p 

3.75p 20.0 

* Restated on a comparable basis. 



* SavaCenfre opened its sixth 
hypermarket, in Edinburgh, where 
sales far exceeded forecast In total, 
SavaCentre's sales increased by 17% to 
£235 million, whilst profits advanced by 
nearly a million pounds to £9.7 million. 

* The performance of the Group’s 
American associate, Shaw's, was also 
satisfactory with sales advancing by 
14% to $812 million and profit before 
tax up by 11% to $202 minion. 

* Over 30,000 staff will benefit from profit 
sharing and receive in cash or shares 
the equivalent of about 4 weeks' pay. 
With tiie continued success of the 
employee share schemes, 13£00 staff, 
representing over a quarter of all our 
shareholders, now own Company shares. 



Good food costs less at Sainsbury’s....every year. 


I 












Financial Times Wednesday May 22 1985 rv- 



Taylor Woodrow 


teamwork achieves record 
turnover and profit 


Mr. Dick Puttick, Chairman and Chief Executive, reports: 


ft is pleasing to be able to report that your 
company has achieved its twenty-fourth 
consecutive year of growth, with record levels of 
turnover and profit 

Set against the continuing background 
of intense competition and slender profit 
margins presently available in the construction 
industry, the attainment of these not 
unsatisfactory results is a reflection of the fine 
performance of the Taylor Woodrow team and 
the great breadth of the group’s operations 

This year sees the fiftieth anniversary of 
the public flotation of Taylor Woodrow and this 
event provides me with a timely opportunity to 
renew the board’s thanks to our shareholders 
for their loyal support over the years; the 
continued maintenance of 
the free enterprise system, to — ■ 

which we strongly subscribe ™? OVER _ 
for its contribution to mmk>n E 

improving the quality of 
life worldwide, is 
greatly dependent upon 
such support 

Whilst there 

continues to be a scarcity of 
major civil engineering 
projects in the home market, 
this has been compensated 
by an encouraging increase 
in the volume of building 
work secured. _ 

-4 n m i nn IP78 1ST 

1984 also saw 

further advances for our profit before tax 
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PROFIT BEFORE TAX 


NET EARNINGS PER SHARE 
(Ex c l u di ng extr a ordinary Items) 
penes 


£ million 


EZ3 Overseas 


£25.4 million. The 1983 profit available 
was £29.5 million which included an 
extraordinary item of £8.6 million deferred 
taxation adjustments arising from changes in 
corporation tax rates. 

The board is recommending a final 
dividend of 1 l.Op per share which, together 
with die interim of 4.0p per share already paid, 
makes a total payment of 1 5.0p per share 
for the year compared with 12.25p in 1983 
(after adjustment for the capitalisation issue 
in 1984). 

The Group had a positive cash flow in 
1984 of £7 million, and liquid funds at 31st 
December 1984 were £82.9 million. 

Properties were valued as at 31st 
December 1984 yielding a net surplus of £9 
- million which was credited to 

™ ^ ^ , . K revaluation reserves. Share- 

holders’ funds, includbig retained 
. profits andtherevaKiation surplus, 
now amount to £335.6 million, 
which equals 568p per share. 

Once again I would 
emphasise that as some of the 
group’s operations are long- 
term by nature the results 
should be judged over a 
period of years. 

GENERALLY 

«• i«i i W Looking to the future, 

I feel that there are some 
grounds for greater optimism 

Kwscas U ' K - DIVIDENDS PER SHARE 
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PROFIT AVAILABLE TO 
TAYLOR WOODROW pic 
(E xclu ding 

£ million 


un un vm ins im wa m ns m mm 

property portfolio, whilst "" 
elsewhere, housing and 
energy-related activities have 
also had a good year. 


ACCOUNTS 

The turnover of the group 
for 1984, including our 
share of related companies, 
was £777 milllion, an 
increase of 1 1.7% over the 
1983 figure of £696 million. 

Profits on ordinary 

activities before taxation **■ ,fn 

were £42.5 million 
compared with £35.9 million 
for the previous year, and increase of 18.3%. 
Housing activities, particularly in North 
America, again showed a noteworthy increase 
whilst in the property sector gross rents moved 
up from £25.0 million to £32.2 million. 

After deducting tax and minority 
interests, the balance remaining was £22.5 
million compared with £19.5 million in 1983. 
After adding extraordinary items of £2.9 million 
the profit available for the year was 


un im un nn \wrt iw imi 


■ - furou r industry and-we in 

Taylor .Woodrow are certainty 
well-equipped to pursue any 
opportunities for the 
development of our business. 

The operations of a 
group of our size would be 
impossible without the 
dedicated commitment of the 
teams of men and women 
working at home and 
overseas, often in uncongenial 
surroundings and in a difficult 
" *" im and demanding commercial 

world. The continued progress 
shown by your company is indicative of 
the careful and loyal attention which 
. our team members devote to the running of 
the business. . - 

Particular appreciation is also due to all 
those who provide the resources to sustain our 
team; to our clients for the valued business 
which they continue to entrust to us, to the 
teams of professional people and the numerous 
suppliers and subcontractors who so ably assist 
. in the carrying out of our work. 




.tSiW Experience, expertise and 
teamwork— worldwide 



B & A Film 
over £0.5m 
and progress 
continues 

A higher taxable profit of 
£511,561. again.it £434.051.' was 
achieved in 1984 by British & 
American Film Holdings and 
the chairman. Sir John Woolf, 
says that steady progress Is con- 
tinuing in the current year. 

The flr»al dividend is up from 
2.82Sp to 3.2l3p, which lifts the 
total payment to 4.725p, against 
42p. 

The taxable result was made 
up of the holding company 
£305454 (£300,721) and sub- 
sidiaries’ contributions of 
£206,507 (£133430). Sir John 
says the market value of B & A’s 
listed investments at the year- 
end increased to £&27m (flUin ) 
and the directors’ valuation of 
unlisted investments was £107,804 
(£558,784). 

Part of the i n crease in the 
value of listed investments 
resulted from the Stock Ex- 
change listing during the year 
of First Leisure Corporation; 
this holding has been trans- 
ferred to B & A’s listed port- 
folio. 

The chairman says that the 
subsidiaries' contribution was 
mostly the result of overseas 
earnings of “ golden oldies.” 
These past films stand in the 
balance sheet at a nil valuation 
and have not been included in 
B & A’s year-end net asset 
value, excluding film rights, of 
2874p (2264p) per 5p stock 
unit/ share. 

Tax for the year amounted to 
£135,951 (£129406) and there 
were extraordinary credits of 
£07,725 (£86,792). 


Property 
trading boosts 
Gty Site 

PROFITS OF the Glasgow-based 
property investor, City Site 
Estates, quadrupled in the half- 1 
year to the end of March 1985. 
Rental income rose by almost 10 
per cent, but the hulk of the 
improvement came from the sale 
of several properties, which 
realised substantially more than 
their cost price. 

Interim payment is being in-’ 
creased by some 20 per cent 
from 0.34p to 0.41p. The company 
intends paying the same amount 
for tiie Anal. 

Pre-tax profit was £504400 
(£120,000), with rental income 
rising from £199,000 to £218,000. 
Tax was higher at £198,000 
(£36,000) earnings per share 
were 7.69p (L63p), a rise of 372 
per cent 

The company is continuing to 
search for suitable acquisitions 
and expects to be able to 
announce its first- purchase in 
En gland in the near future. The 
board is looking forward with 
confidence to announcing the 
full-year’s results. 

Mr Louis Goodman, immapinp 
director, said yesterkday that 
most of the profit had been made 
on properties which the com- 
pany had bought about 18 months 
ago specifically for trading. He 
hoped to be able to maintain 
profits in the future. 

The shares, traded on the USB! 
gained lip to close at 91p. 


Woodchester 
Investments 
80 % ahead 

Woodchester Investments, 
which leases and rents office 
equipment, achieved pre-tax 
profits of I£901,000 for the year 
to end-March 1985. compared 
with £501,000, an 80 per cent 
increase. 

Grose revenue for this Dublin- 
based company, which acquired 
a full listing in December 1984, 
was ahead by £1.74m at £3 .63m. 

The directors have increased 
the net dividend for the year to 
6.5p (5p), and they are pro- 
posing a one-for-one scrip issue. 

Stated earnings per ordinary 
share are shown higher at 26.1 2p 
(16.7p) basic, and fully diluted 
at 2L97 d (16-21p) per ordinary 
and "A" ordinary share. 

The results indade the propor- 
tion of profits from the sub- 
sidiaries, Acorn Finance and 
‘Wheels Cork attributable to the 
period since their acquisition. 


UK COMPANY NEWS 


Interest costs bold bacK 
Greenall Whitley growl] 


the BREWING and hotel 
group Greenall Whitley h as 
Sided well in the half year 
ended March 29 1985. The operat- 
ing profit showed as advance of 
26 per cent to nearly £15m but 
higher interest charges took 
their toll on the trading balance, 
which rose only 5.5 per cent to 
£lO.50m. ... 

However, the inclusion of sur- 
plus on disposal of assets gives 
a pre-tax profit of £ 11.44m, an 
Increase of 8.64 per cent over 
the comparable flO-SSm. 

The increase in interest 

charges, from £2 .15m to £4.68m, 

reflects higher borrowings for 

recent acquisitions, particularly 
De Vere Hotels and Cellar Five 
off licences, the chairman Mr 
Christopher Hatton explains. 

He save the profits from De 
Vere are coming through faster 
than first anticipated and 
occupancy levels bare unproved 
in all the group’s hotels. Follow- 
ing the purchase of De Vere. 
there is now a more seasonal 
bias towards larger profits being 
earned in the summer. 

Breweries performed well in 
spite of a disappointing sales 
trend, partly the result of the 
bad weather in the early months 
of this year. Further useful pub 
acquisitions have been made out- 
side the traditional trading area, 
Mr Hatton says. 

The wines, spirits and soft 
drinks subsidiaries traded well. 
The response of the tied trade 
to the introduction of the full 
range of Symond s’ cider In 
March “ has been excellent-” 

Major extensions to the Lord 
Cromwell Hotel in Connecticut, 
U.S., opened some three months 
late and. In view of the size of 
this 300-bedroom hotel relative 
to the rest of the U4. business. 
this factor had the effect of 
reducing the profits of Treadway 

Ttitih 

In March the company 
announced an ambitious rebuild- 
ing and improvement programme 
at the Grand Hotel, Brighton, 
partly financed by the insurance 
claim. 

Mr ffattrm remains confident 
that results of the broader based 
group for the year will prove 
satisfactory. In the year ended 
September 28 1985 the group 
m ade pre-tax. 



Bantings for the first half are 
&35p (544p) per share on the 
Limited Voting capital and L27p 
(lllp) on the A ordinary shares. 
The interim dividend, on the 
T.iinit»rf Voting is 2.O720P -net 
against 1428p, -while the A' are 
entitled tn one-fifth of that. - - 
T urn o ver for the half year rose 
from £12844m to £168A7m. 
Surplus on disposal of properties 
came to £884,000 (£582,000). Tax 
takes £3. 7m (£4m> and the prefer- 
ence dividend. £144400 again, to 


leave the available profit ! or tbfe 1 
Ordinary at £755m (644m). /•: ... 

• comment 

The 9p fall tolTSpiaGreennH’s 
share price seems a jmfah -xfc: 
action to interim : profits jfrSich 
were Just, a shade -betaw- jaost 
City expectations, especially. ay: 
the- group remains od course fn' 
around £3Xm pre-tax for titeyiap 
before . property disposals- Th© 
brewing activities have under- - 
standabiy had a lean time in the 
winter months with .the decline - 
in v olume quite , marked In tffo : 
second quarter. . But that was. tp 
be ex preted, it was the. deho- 
rn refurbishing The' Lord Crom- 
well hotel in .the . U£. which 
slowed up the profits of .Tread-, 
way .and caught the analysts* 
forecasts slightly off centre: xet 
if the U-S- hotel profits: proved 
slightly disappointing Greenall 
speaks glowingly: of Its Be JVece 
purchase last year which doubled 
its domestic hotel interests. The 
business is obviously seasonal 
but the acquisition should mar#: 
than cover its funding costs tills, 
year even though the purchase 
was covered by a large chunk in- 
variable rate debt. -CapitaF -gear- 
ing is still around SO per cant- 
with about one-third of borrow- : 
logs at a‘ fixed price. After * 
yesterday’s dip in the price the/ 
prospective v/e drops to- under 
10 which looks' solid : value ■ in- . 
the’ sector. ’ 7. \ . rl 


United Friendly slips 


PROFITS before tax at USM- 
quoted United Friendly Insur- 
ance in the 1984 year slipped, 
from £7.4m to £64m, but the 
directors are to recommend a 
final dividend L75p higher at 
lOp. This wiH make a total of 
144p per share for the year, 
against 1245p. - 
They report that daring the 
latter part of the year noifcJUe. 
claims payments continued at -a 
higher level than expected, 
especially on larger realms out- 
standing from previous years, 
and they have reviewed and 
increased these • - provisions 


accordingly. 

This has reduced the under- - 
writing profit for the -year under 
review, which, they say; wotdd\ 
otherwise have been at a similar " 
level, to last time. ’ . •• , 

..They are confident that the ; 
provirions . are now sufficient; . 
and say that underwriting results. , 
continue to be satisfactory. They ■ 
expect a- favourable' profit -.for. 
the current year. - . . . : 

Tax was slightly down at £ 4 j 4 eu 
against £44m, after which earn- 
ingB per share are stated to be “ 
284 p (3Lip). 


Chel 

‘ rn > 10.75% ** 

NO NOTICE. NO PENftDlES 
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Chel tenham 
Gold Account 


NEW HIGHER RATE; 



Compounded 
Annual 
Rate %t 




&500-&19.999 


l(fc25 


Annually 


Annually 1025 


Annually &25 


Cheltenham Gold Monthly Interest Account 


NEW HIGHER RATE 


14.64 



£5j0Q0-£19,999 


Monthly 

KL25 

Monthly 

9-8 



1025 


15.36 


14.64 


H 


Granville & Co. Limited 

Msinbw of TTie Nations) Aaoodotkin of Security Daalan 
■ad Investment Miiugm 

6 Lcmt lane London 6C3R 8QT Telephone 01-621 till 


Qver^the-Counter Market 


. .. . . /E 


4 


High Law 

Company 

Price Change dhr.(p) % 

Actual taxed 

146 

123 

Ass. Brit ind. Ord. ... 

145 


6.6 

44 

84 

94 

IM 

135 

Asa. Brit. Ind. CULS... 

ISO 

— 

10J) 

6 JB 

— 



77 

61 

Airs prong Group 

54 

— 

6.4 

11.8 

8.0 

7.1 

42 

20 

Armings and Rhode*... 

3S 

— 

24 

84 

4A 

7.3 

14a 

108 

Berdon HH1 

149 

— 

3.4 

24 

16.0 

264 

58 

42 

Bray Tochnotogta 

68 

+ 1 

ZA 

6.7 

7.1 

84 

201 

183 

CCL Ordinary 

ISSxd 


12.0 

1A 

4.0 

3.5 

1b2 

110 

CCL llpc Com. Prof.... 

110 

_ 

18.7 

134 



120 

10 

Carborundum Ord 

116 


4.9 

44 

6.7 

84 

88 

84 

Carborundum 7.5po Pf. 

88 

— 

10.7 

124 



73 

48 

Deborah Service! 

48 



88 

134 

44 

74 

3Z3 

182 

Frank Harssll 

323 

+ 3 


— 

13.0 

17.0 

268 

170 

Frank Ho noil Pr.Qrd.S7 

260 

— 

3.6 

3.7 

10.4 

13.7 

32 

26 

Frederick. Parker 

29 

— 

— 




SB 

33 

George Blair 

57 

— 

— 

— 

34 

7.7 

bO 

20 

Ind. Precision Coatings 

20 

— 

2.7 

13.5 

5.5 

64 

218 

182 

lalg Group 

182 

— 

lEti 

8.2 

7.2 

13.7 

124 

101 

Jackson Group ......... 

10b 

— 


4.7 

4.9 

94 

285 

213 

James Burrough 

238 


13.7 

64 

8.4 

8.4 

88 

83 

James Burra ugh 9pc Pf. 

90 

+ 1 

12J 

144 



87 

71 

John Honrard and Co. 

87 


5 JO 

5.7 

6.9 

10.9 

22S 

100 

Lingua phone Ord 

223 

— 



64 

84 

100 

93 

Unguephone 10.5pc Pf. 

98 


1B.0 

154 



650 

300 

Minihouss Holding NV 

S38xd 

— 

6.9 

1.1 

27.8 

26.5 

120 

31 

Robert Jenkins 

69 

+ 1 

5.0 

8.6 



60 

26 

Scruttona “A” 

34 

— 

5.7 

164 

174 

4.1 

32 

61 

Tonlay and Carifsie ... 

78 

— 



84 

17.3 

444 

330 

Trevian Holdings 

330 

— 

44 

14 

184 

18 A 

30 

17 

Unilock Holdings 

3D 

— 

14 

44 

14.0 

21.0 

102 

81 

Walter Alexander 

102 

— 

7.5 

74 

10.1 

124 

247 

216 

W. S. Yea tea 

227 

+ 1 

17j* 

7.7 

0.4 

11.1 


Credit du Notd 

LONDON BRANCH 

We are leased to announce that Credit du Nord has 
obtained recognition as a Bank under the Banking 
Act 1979. 

The London Branch of Cr&iit du Nord, a major 
French bank, Is able to offer a specialised and 
competitive service in the areas of Foreign Exchange, 
Corporate Finance, Mergers and Acquisitions, 
Documentary Credits and general banking facilities. 

10 (Hd-Jewry, London EC2R 8DU 
Tel: 01-606 0621 Telex: 894520 


Prtcaa details of aonlcsa now Bvollabta on Prosnf. page 48146 


This annoncement appears as a matter of record only. 

^ Kemira Oy 

(. Incorporated with limited liability in Finland) 

through its fully owned subsidiary Kemiia B.V. 

has acquired , 


the Rozenburg fertilizer plant 
from Esso Chemie B.V. 


The undersigned acted as advisor for Kemira Qy in this transaction. 


Bank Mees & Hope nv 


January , 1985 
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LUES 


Howard 
advances 
79% at 
six months 

The Howard Group, the hold- 
tag company of two Lloyd's re- 
insurance brokers, which came 
to. the USM last mouth, yester- 
day repotted first-half pre-tax 
profits up 79 per cent and an 
expansion into the UJS. property 
insurance market. 

Howard made pre-tax profits 
of £1.32m in the six months to 
March 31, against £736,000 when 
1384 figures are . adjusted for 
changes in the group’s structure, j 
Net broking income rose 37 per | 
cent to £LS4m (£L34m), while 
other operating Income pro- 
duced £660,000 (£534,000). 

Expenses' totalled' £l.ism 
(£X14m). There is a £509,000 tax 
charge (£372,000). 

Earnings per share are 5.7p 
(Z.7p). An interim dividend of 
4L3p per share was paid prior 
to the placing 

Mr Ron Feet, Howard’s chair- 
man, pointed out that the first 
half was traditionally less profit- 
able than the second. “The board 
fully expects the profit trend to 
continue to the second half and 
be not less than the forecast pre- 
tax profits of £3 .9m. 

As envisaged in the placing 
prospec tu s, Howard has recruited 
two US. property insurance 
experts. The group’s subsidiary, 
Anthony Popple, already 
specialises in reinsurance and 
direct insurance cover for U.S. 
risks, principally in general 
casualty. 

Howard shares, placed at a 
price of 129p, closed last night 
unchanged at 198p. 


UK COMPANY NEWS 


Curzon boosts Aspinall 
profit to £6.9m midway 


Aspinall Holdings, the USM 
quoted casino operator, lifted 
pre-tax profits by 86 per cent 
from £3. 71m to £&£8m for the 
half year to March 31 1985, 
helped by a £0.7m favourable 
tumroucd in investment contri- 
bution. Earnings per lOp share 
more than doubled from 3.6p to 
7.8 p. 

For the six months period, the 
Drop — which Is the value of 
gaming chips purchased and the 
best casino business volume 
indicator— rose to £ 67.2m, a 
volume gain of 160 per cent over 
the SSSSton achieved by 


leved by 


Asp mall’s dab at the Knights- 
bridge premises during the com- 
parable period of the previous 
year. 

In . addition, the luck factor 
showed an improvement to 22 
per cent, compared to 21.4 per 
cent for the comparable period 
last year and 19.6 per cent for 
the fall year ended September 
30 1084. 

The combination of these two 
factors resulted in a 166 per 
cent increase in the gross gam- 
ing win achieved (Included in 
turnover) from £5 .5m to £14.8m. 
Turnover for the period 
amounted to £ 15.18m (£5.72m). 

The first half saw the comple- 
tion of the first full year of 
operations of the Aspinall 
Curzon at the extensively 
restored premises in Mayfair. 
The results have exceeded 
expectations. The Drop at the 
Asoinall Curzon amounted to 
£1 37.3m and the gross gaming 
win, at 20.4 per cent, to £28 Jm. 

Operating profits increased by 
56 per cent from £3.65m to 


£5.7m. Interest receivable and 
similar income was up from 
£ 0 . 61 m to £U2m, while interest 
payable was also hig her , at 
£0A9m (£Q.42m). 

Trading profits climbed by 65 
per cent from £3 -83m to £6. 33m. 
before investment profits of 
£055 rn (£0.12m losses). Tax 
Charge was £2 .83m (£ 1.85m) 

leaving a net balance well ahead 
from £L85m to £4.G5m. 

In line with the policy 
envisaged at the time of the 
company's flotation in November 
1983 there is no interim divi- 
dend. But as in 1983-84 (3p net) 
the directors intend to recom- 
mend a single annual payment 
for the current year, after the 
full year results are known. 

The directors say that in the 
Australian joint venture, trad- 
ing since October 1 1984 has 
been satisfactory, with increases 
being recorded in the Drop at 
both casinos over that of the 
previous operator. These in- 
creases have not as yet flowed 
through to earnings because of 
the reorganisation of the opera- 
tions being undertaken follow- 
ing the change of operator. 

It would be inappropriate at 
this stage to reflect in the 
gronp's results its share of the 
results of the Australian opera- 
tion to date, in view of the con- 
tractors] arrangements with the 
other interested parties, the 
directors add. 

The group's interest in 
USS5fim nominal of U.S. treasury 
notes has been increased to a 
total of $70m nominal and as at 
May 14 1985 the profit accruing 


to this increased bolding had 
risen to £3 -5m, none of which is 
reflected in the results. 

• comment 

A rise in the unlucky factor plus 
a ful contribution from the new 
Curzon club have enabled , 
Aspinall Holdings to turn in 
trading profits just above the 
more sober expectations. Tbe 
results cover only tbe returns 
from tbe 11 table dub (twice the 
size of its predecessor, hence the 
rise in the “drop," the amount 
spent on chips) plus the Income 
from investments made out of the 
businesses' cash flow. No profit 
has been realised on tbe S70m 
U.S. Treasury Note holding— 
although there is a potential 
£3 5m— and perhaps it ia this that 
has led the market to down rate 
the shares by lip to 160p. The 
$ 10 m invested with Sir James 
Goldsmith's “situation fund” was 
not placed until the end of the 
reporting period. The costs of 
running the new dub (and the 
additional gaming duty payable 
on the increased gross winnings) 
have risen rather sharply, from 
£2.1m to £9 .5m and this burden 
must hold profits back for the 
year. Allowing only modestly for 
gains from the notes and the 
rand, pre-tax profits for tbe year 
are forecast by analysts to reach 
£15m, the prospective multiple is 
9i (41 per cent tax charge). This 
is about Tight for a quality 
gaming bouse with any premium 
over this depending on the 
results of the investments, surely 
worth a point or two even on a 
conservative basis. 


COMPANY NEWS IN BRIEF 


Wold are coming to the USM 
via an offer for sale and not a 
placing as stated in yesterday’s 
edition. At the offer price the 
shares are on a p/e of 12. 

ir if if 

The interest rate for this 
week's Issue ol local authority 
bonds is 12 $ per cent, down * 
of a percentage point from last 
week, and compares with Ml per 
cent a year ago. The bonds are 
issued at par and are redeemable 
on May 28 1966. 

A full list of issues will be pub- 
lished in tomorrow's edition. 

* * * 

F. H. Lloyd Holding* has 
Manfred a majority stake In a 
wellhead equipment producer 
based In Houston, Texas, for 
i 1.05m (£082m). 

XJovd will own 80 per cent of 
the Texas corpor a tion it haB 
formed with Me Matt Harwell, 
who will own 20 per emit and be 
its chairman. The company will 
In the first instance acquire the 
name and main operating assets 
of Seaboard Wellhead Control 


(SWC), a subsidiary of the Sea- 
board Pipe and Equipment 
Group, which baa been operat- 
ing under Chapter 11 of the U.S. 
bankruptcy code. 

* * * 

The bid by Berkeley Explora- 
tion arid Production for Anvil 
Petroleum has been declared 
unconditional. It was announced 
yesterday that acceptances had 
been received In respect of 822 
per cent of Anvil’s share capital, 
of which ZJ2 per cent had 
accepted tbe cash alternatipe. 

★ * * 

Tbe net asset value per 25p 
share of Gaitmore American 
Securities continued to grow in 
the year to eod-March 1985, 
rising fvpps 132.6p to- 147p. 

The final dividend has been 
maintained at 1.4p, making a 
total of 2p (same). 

Gross revenue was up from 
£0.96m to SLOSrn. but pre-tax 
revenue fell from £748,837 to 
£606,927. Lower tax changes of 
£200,812 (£278,709) left net 


revenue £84.000 lower at £396.115 
against tbe previous year's 
£470,128. 

* * * 
Warnford Investments in- 
creased pre-tax profits from 
£3.7 2m to £4£lm for the year to 
December 25 1984, on turnover 
ahead by £524,000 at £5.5m. 

The directors of this property 
investment eroap are proposing 
a final Bp (7.5p) dividend, lifting 
the total to 14Ap (13-5p). Stated 
earnings per 20p share are shown 
as 23J6p (19.48p). 

The amount transferred to 
reserves rose from £83.000 to 
£227.000. 


Crampboni, the USM quoted 
garden and pet supplies distribu- 
tor, has turned in a loss of 
£29,000 for the 26 weeks to 
January 5 1985, against a com- 
parable £84,000 profit 
The interim dividend Is in 
effect held at 1.6S7p. with losses 
per share stated at 2p (earnings 



Gerrard & 

National PLC 

Results for the year 
ended 5th April 1985 


Profit for the year 
Total cost of Dividends 
Disclosed Shareholders’ Funds 
Total Assets 


£5. 154m 
£4.008m 
£60.098m 


£10.117m 
£3.590m 
£57. 140m 


£3,666.915m £3,193.699m 


Group Profit for the year. Group Profit after providing for taxation , minority interests and a 
transfer to Inner Reserves amounted to £5,154,000 (1984 £10,117,000). 


total of 13.2p (1984 12p) an increase of 10%. The proposed dividend on the Ordinary Shares of 
25p each will be paid to Shareholders on the register at the dose of business on the 
3rd June, 1985. 

Disclosed Shareholders’ Foods. The Groups Disclosed Shareholders' Funds stand at 
£60.10 milli on compared with £57.14 million last year. 

Total Assets. The Total Assets of the Group (excluding assets subject to repurchase 

g 

Extracts from the statement of the Chaimian,R.G. Gibbs 
Review of the Year. It would be no exaggeration to say that the last financial year was one of 
the most volatile in the history of this country, thus giving your company a very unfavourable 
trading background. In view of this I am pleased to inform you that group profits for the year 
amounted to £5454,000 after taxation, minority interests and a transfer to inner reserves. 

It has been a difficult but most stimulating twelve months in which turnover has been 
considerably higher than previously, averaging well over £1 billion a day. 

Total Resources. Shareholders may be interested to know that we believe Gerrard and 
National now accounts for more than one third of the total resources of the London Discount 
Maricet compared with one eighth at the time of our merger in 1969. 

The Future. We have applied to the Bank of England to become market makers in gilt-edged 
securities. 

We intend to continue expanding all our present activities and particularly to increase our 
already extensive customer base. The closer relationship between money and capital markets, 
as well as the structural changes in the City, encourage us to explore further the various logical 
extensions to our traditional business. 

We view the future with confidence and enthusiasm and are sure that there is, and will be, a 
role for the independent, international, fixed-interest specialist such as ourselves. We 
emphatically believe we are in the right place at the right time. 

The Report and Accounts have been published 

Gerrard & National PLC 

32 Lombard Street, London EC3V 9BE. Tel: 01-623 9981 

Members of the London Discount Market Association 


Mclnemey 
holds 5p 
despite 
profits fall 

A MUCH reduced contribution 
from its associated companies 
has hit tbe pre-tax profit of 
Mclnerney Properties in 1084, 
and it has fallen from I£3JS2m 
to I£3.03m. 

Tbe group is engaged in con- 
struction and civil engineering. 
It is based in Dublin and also 
has extensive interests in tbe 
UK and Middle East. The asso- 
ciated companies accounted for 
£1.48m (£2. 06m) of tbe profit 
and tbe group £1.55m (£L46m). 
Included in the pre-tax balance 
this time was a £395,000 excep- 
tional profit 

Overall, turnover moved up 
from £ 6631m to £72.79m. Ireland 
accounted for £28m (£30.19m), 
with private bousing £5.43m 
(£5.46m), housing contracts 

£15.36m (£16. 4m). and other 

contracts and manufacturing 
£7 32m (£B33m); overseas con- 
tributed £20. 12m (£20. 97m), with 
private housing £19Jhn 

(£14.05m). housing contracts 

£4. 77 m (£4. 97m). and other 
contracts and manufacturing 
£4. 43m (£1.05m); associates 

accounted for £25.68m (£1 5.17m) 
split as to housing contracts I 
£3 .24m (£L21m) and other con- , 
tracts and manufacturing 
£12.44m (£13.94 m). 

After tax £151,000 (credit 
£301.000) and minorities £41,000 
(£27,000) the net attributable 
profit comes to £2 .84m (£3fJm), 
from which is deducted this time 
an extraordinary debit of 
£958,000. Tbe dividend is again 
5p net per share, the final being 
4p. 






Compsoft 


Compsoft Holdings pic Summary of Group 
Year aided 31st March 1985 


Results 


Turnover 

Cost of sales 

1985 

£ 

2*99.557 

347*42 

1984 

£ 

1,328,641 

165,097 

Gross profit 

Distribution costs 

Administrative costs 

2.05L915 

51*408 

736,182 

1,159,544 

231*49 

388,292 

Operating profit 

Interest receivable 

Interest payable 

797,130 

39,125 

(66£10) 

539,403 

9,754 

(53,538)] 

Profit on ordinary activities before taxation 
Taxation on profit on ordinary activities 

766,945 

323^49 

495,559 

207,566 

Profit for year on ordinary activities 
Dividends 

437,705 

97,800 

287,993 

Retained profit for year 

339,905 

287,993 

Earnings per share 

‘ 5L9p 

4Jp 

Dividend per share 

2.0P 

— 


3.72p). There was no tax charge 
for the period (£30,000). 

Turnover rose slightly from 
£5. 54m to £5.64m. 

* * * 

Four directors and a former 
director of Tetemetrix, the elec- 
tronics designer and manufac- 
turer, have between them sold 
2.95m shares in the company — 
about 15 per cent of tbe equity 
—at 334 Jp a share, raising £9 -8m. 
A company spokesman said the 
disposals were in line with an 
Agreement o« ^tr- -« 
sales made when the company 
was floaitiii in i'jsj. 

* ★ * 

Higher interest charges and an 
exceptional bad debt have led 
to a £50.000 Shortfall to £312,000 
in the pre-tax profit of book 
publisher A.&C Black in 1984. 

The directors believe the over- 
all prospects are encouraging 
and are lifting the dividend from 
9p to 9.5p net, with a final of 
&5p. 

Turnover rose from fxuvm to 


£4. 73m and trading profit hit a 
record £462,000. against £372,000. 
However, net interest charges 
were up to £110,000 (£7,000) 
mainly as a result of funding 
acquisitions, and there was an 
exceptional £40,000 bad debt 
when a customer went into 
liquidation. 

After tax £81,000 (£110.000) 
the net earnings are shown at . 
17 .9p (243p). 

* * * 

Mr Brian Reynolds, chairman I 
of BUcroFoeus and Mr Paul | 
O'Grady, a director, each bought 

30.000 shares in the company 

last Friday, the day after Micro- 
Focus’ share price fell by more 
than 50 per cent on the an- 
nouncement of a profits slump. 
Mr Reynolds now holds 2,573,538 
shares (21.1 per cent) and Mr 
O'Gradv 1.370,015 (1L2 per 

cent). Mr Stewart Lang, a sub- 
stantial shareholder, bought 

10.000 shares an the same day, 
racing his share of the equity 
to 5.5 per cent. 


The S ummar y of Results is an abridged version of the groups ftnanlcal statements which 
received an unqualified audit report and will be filed with the Registrar of Companies. 

EXTRACTS FROM THE CHAIRMAN'S STATEMENT 

Introduction 

March 31 1985 marks Compsoft’s first financial year end since we became a USM quoted 
company In July 1884. 

Turnover for the year at £3.4M Oast year £1J3M) reflects both the Increased penetration 
Into the UK market and the start of our push into areas outside the UK During this 
period we increased our UK turnover by 45% over the previous year. European sales 
in the first year of £508,000 were in line with our expectations. 

Profit before tax, at £761,000 (last year £495,000), was achieved despite the difficult 
year for the computer industry and the Increased costs of developing new products 
and establishing Compsoft in the continental European market 
An overall impression of last year 
The year was characterised by change. 

We saw new products, new offices, new markets and, not least, new staff. 

Cha n ging from a private to a public company Involved the Directors in three mouths 
of dedicated work during which time the company had to stand on its own two feet 
It gives me great pleasure to note that the staff and. paricularly, the managers have 
risen to tbe challenge that this year has presented. 

Th group has flushed the year in a very strong position, with an excellent reputation 
for successfully producing innovative, commercial products. The loyalty of our expanding 
dealer network has been strengthened at home, and the foundations laid in Europe. 

Leo king ahead 

Most companies, after a year of so many changes, would be looking to a year of 
consolidation. 

However, the microcomputer software industry allows no such luxuries. 

Now that we are becoming established in many European countries we are starting to 
see opportunities to set up small sales and support organisations outside the UK. Durin g 
the next year we will be carefully monitoring the position in each country. 

In addition, the translation of our new products should be completed during the first 
half of tbe year for marketing during the second half. 

We are increasingly being approached by other small software companies which are 
undercapitalised, with a view to purchasing their products. While we have no immedia te 
plans in this direction, we are constantly on the look out for well written and Innovative 
software. 

Meanwhile our own R & D staff are both enhancing our existing products and laying 
the groundwork for new ones. 

The next major product release during the first-half of the year will be the networking 
version of DELTA 4, which la designed to run on the major network systems. 

I look forward to another exciting and challenging year in which our new produces 
and markets will continue to ensure that Compsoft remains at the front of the micro 
computer software industry. 

21 May 1985 p. N. HORGAN 

Copies of the full annual report will be mailed to shareholders on 24 May 1985. 
Further copies will be available from that date from the Secretary, Compsoft Holdings pic, 
Compsoft Manor, Fantcombe Hill, Godaiming. Surrey, GU7 2AR. Telephone: 04868 25925. 



Ranks Hovis McDougal 
profits at £36*5 million 
after six months 


RESULTS peno 

Group profit before taxation for the half-year 
ended 2 March 1985 amounted to £36,472,000 -R-G2S 

compared with £23,287,000 for the corresponding shan 
period of the previous year-an increase (^56%. 

These results were achieved against a Ianti 

background of an improving economic climate and 
generally lower raw material prices although very year ' 
competitive conditions prevail in tbe 

markets m which the group 

operates. The benefits of improved RESULTS IN BRIEF 

efficiency resulting from our 
rationalisation programmes and 
the considerable efforts of our External sales 


pence per share). This dividend, together with the 
related tax credit of 3Q/70th thereof represents 
2.629 pence per share (last year 2.286 pence per 
share;,. 

OUTLOOK 

I anticipate a satisfactory outcome for the full 


Sir Peter Reynolds, Chairman 


Half year to Half year to 
2 March *85 3 March -84 
£m &n 


Tear to 
1 Sept ’84 




first half profits. 

INTERIM ORDINARY 
DIVIDEND 

The Board has declared an interim 
ordinary dividend for the year to 
31 August 1985 ofL84 pence per 
Ordinary Share (last year 1.60 


| External sales 


Profit before taxation 

Thxation 

Profit attributable 

UAar extraordinary items 
■nd minority interests) 

Earnings per share 

RHwm 

RANKS HOVIS McDOUGALL PLC 


1,230.4 


51.1 

14.4 


Copies of tktftdlbUaim rrpari areavaUabUfrvin: 
Tho Secretary. Rank* Bouia lidOoagoR PIC. 
POBorl78.AJma.Rood, Windsor. Berkshire, SL43ST 


PROGRESS CONTINUES 
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100 YEARS ONWARD ■ 


UK COMPANY NEWS 



Fisons to spend £14m on 
Italian and U.S. buys 


□ Earnings per share and dividends 
higher 

□ Sound base for improving profitability 


Tilbury Group FLO 

Tilbury House, Rusper Road, Horsham, West Sussex RH12 4BB 
Far a copy of the Annual Report pfeasa apply lo The Group Secretary 


Construction • Roadstone • Plant 
Mechanical Services 

Residential and Commercial Development 


BY TONY JACKSON 

fisons, the UK pharmaceutical 
concern, is to spend a total of 
£I4m on two overseas acquisi- 
tions— -Carlo Erin Strum entaaioue 
of Italy and Austin Biological 
Company of the U.S. 

Tim acquisition of Carlo Erba 
is to cost £12Jim. The company, 
being acquired from Farm Italia 
Carlo Erba, makes instruments 
for scientific analysis, specialis- 
ing in the field of gas chromato- 
graphy. Sales in Italy. West 
Germany, the UK and the U.S. 
total £20m. 

The second purchase. Austin 
Biological, is to cost U.S^2m 
(£L8m). The company, described 
as a supplier of micro-biology 
products, is to be merged with 
Fison subsidiary Curtin 
Matheson Scientific in the U.S. 
Curtin Matheson is primarily a 
distributor of scientific - equip- 
ment, and Fisons has acquired a 
series of manufacturing com- 
panies whose products can be 
put through the Curtin sales net- 
work. 

It was also announced yester- 
day that Fisons la shortly to seek 
official registration for its new 
respiratory drug, Nedocromil, a 
compound for the treatment of 
asthma and other respiratory 
diseases. 

Fisons is a world leader in 



Hr John Kerridge, chairman 
of Fisons 

the treatment of allergy-induced 
respiratory diseases, and its anti- 
asthma drug disodium cromo- 
glycate — sold under the brand 
name Intal — Is the leading 
prescription drug for asthma 
prevention. 

The chief drawback to Intal 
has been the fact that it can only 
be applied by Inhalants or nasal 


sprays. Attempts to produce an 
oral form of the drug, under the 
name Proxieromil, ended in 
failure several years ago. 
Although the company would not 
confirm the fact yesterday, it is 
believed that Nedocromil, which 
is chemically distinct from 
disodium cromoglycate, will be 
taken in oral form. 

It is understood that the new 
drug should come to the market 
late in 1986. Registration is 
being sought in the first instance 
in certain European territories, 
said Fisons. 

At yesterday's annual, meeting 
Fisons riiairj na n , Mr John 
Kerridge, said- that the com- 
pany’s expectation of above- 
average growth bad been encour- 
aged by trading in the first few 
months of 1935. 'He took issue, 
however, with recent Govern- 
ment measures affecting the 
pharmaceutical industry. 

“ The location of future 
research Inve s tment has to be 
viewed against a background of 
considerable discouragement by 
the Government,” he said. 
“ Fisons will deploy its resources 
internationally, and it is regret- 
table that our home base in the 
UK is made to be so unattractive 
by ill-conceived Government 
actions.” 


Oyez trading growth continues 


BY LIONEL BARBER 

THE Solicitors’ Law Stationery 
Society, facing a £4m shut-out 
bid from Mr Robert Maxwell's 
office and schools supply group, 
Hollis Bros & ESA, yesterday 
said present trading was better 
than last year. 

Solid tors', which trades under 
the name Oyez and which has 
reluctantly endorsed the bid, 
said turnover for the four 
months to the end of last April 
was ahead of last year's equi- 
valent figures, which It described 
as "most encouraging." 

It said also that it was to 


reduce payments to the com- 
pany's pension scheme over the 
next three years. Actuaries bad 
advised that this would avoid 
over-funding. Savings are expec- 
ted to amount to about £1.5m. 

Under the terms of the bid. 
Solicitors’ shareholders can 
either acept a ane-for-two share 
offer from Hollis or a 35p cash 
offer from Pergamon Pres, 
another of Mr Maxwell’s com- 
panies. The Hollis share offer 
values each Solicitors' share at 
a little more than 35 p and the 
company at £4m. 


Pergamon already controls 
about 75 per cent of Solicitors’ 
shares, having acquired the 50.2 
per cent stake held by Thomson 
Organisation three weeks ago. 

Solicitors' said that unless 
there was a higher bid which 
Pergamon was prepared to 
acept, shareholders should accept 
either offer. Those willing to 
be minority shareholders in a 
company controlled by Perga- 
mon should accept the Hollis 
share offer; those unwilling 
should accept the Pergamon cash 
offer. 


BANQUE LIBANO-FRANCAISE 
(FRANCE) 

The General Shareholders' Meeting of BANQUE UBANO- 
FRANCA1SE (FRANCE) was held on April 18th 1985 to approve 
the accounts for financial year 1984. 

At December 31st, the balance sheet total was FFr 6 ,026 million 
and the contingent liabilities were FFr 1,933 million. Customers' 
loans remained stable at FFr 3,020 million, while deposits, in fair 
progression, amounted to FFr 3325 million. 

After settlement of high provisions to face the difficulties met in 
the traditional areas of the Bank activity, the financial year accounts 
showed a net profit of FFr 5.099 million. 

The General Shareholders Meeting decided to appropriate the whole 
net profit of the year to reserves. The capital stock Including the 
subordinated loans will amount to FFr 175.7 million. .... 


Bibby ahead in first quarter 


J. Bibby & Sons, the agricul- 
tural and Industrial products 
group acquired for £274m last 
October by Barlow Rand, lifted 
pre-tax profits by 44.5 per cent 
to £6-86m in the three months to 
March 30 18%, compared with 
£4.75 m for the same period last 
year. 

The board has decided 'to 
change the company's financial 
year-end to September 28, so as 
to conform with Barlow Rand, 
which is South Africa's largest 
industrial company. ' ' 

Bibby’s sales rose by some'50 - 
per emit in the 13 weeks to: 
£104.08m (£69.5m) . Attributable 
profits, after tax of £2.74m 
(£lJB7m), were ahead from 


£2S6m to £4Am. 

After allowing for higher rates 
of tax, earnings per share for the 
quarter increased from 3.15p to 
3.S4p — the figures have been 
adjusted for the recent £28m 
rights issue. 

Shareholders will receive an 
interim dividend of Ip per share 
based on the three months 
results. This represents an 
increase of 17.65 per cent, when 
compared with an equivalent 
dividend adjusted foe the differ- 
ence in period reported this time. 
A 1.7p- -dividend was— paid in 
respect of the first half of 1984. 

Retiring chairman. Sir Leslie 
Young, said he was confident that 
the company would again achieve 


a good performance for the year 
as. a whole. 

He added that substantially 
higher interest charges of 
£978,000 (£288,000) in the 

quarter, reflected the active 
acquisition policy to which the 
company was commJted, together 
with high interest rates. 

Because the major proportion 
of the rights proceeds were not 
received until the end of March, 
the resulting interest benefit did 
not materially affect profits for 
the period. 

The industrial division con- 
tributed trading profits of £2.4 lip 
(£2JLlm), the agricultural side 
made £3.03m (£2 37m) and the 
distribution operation added 
£2J5m (nii). 


Burmah 
rejects 
new Heron 
approach 

By Lionel Barber ■ 

Burmah . OUt currently valued 
by the stock market at more 
than £37 0m, has rejected a 
second bid approach from Hfer@a 
International, Mr' Gerald Eon- 
son's privately-owned property, 
petrol station and insurance 
group. 

Burmah yesterday disclosed 
that Mr Rnusou had met Mr John 
Maltby, Burmah ’s c h a irman , last 
Sunday at Mr Ronson’s London 
office. 

It is understood that Mr 
Rodsod sought the agreement of 
the Burmah board for a takeover 
bid but was rebuffed. No formal 
offer was made, though figures 
were discussed. 

Burmah repeated its view, pub- 
licised last week in a six-para- 
graph statement, that it could 
not see anv benefit in an 
amalgamation with Heron. 

Mr Maltby said yesterday that 
there were no plans for a further 
meeting with Mr Konsou- He 
described last Sunday's meeting 
as " amicable.” 

Herold holds around. 4 per cent 
of Burmah, but Mr Rons on is 
understood to have told Mr 
Maltby that be has neither 
bought nor sold any further 
Burmah shares and that he 
Intends to remain a shareholder 
in the group. 

Burmah, which nearly 
collapsed in the wake of the 1974 
oil crisis, last month reported 
pre-tax profits of £70m, up from 
£65 m last year. Most of the rise 
came from * highly profitable 
Castrol oils business, widely 
regarded as the most desirable 
part of the Burmah group. 

Heron International, the hold- 
ing' group for Mr Ronsan’s 
Interests, made pre-tax profits of 
£26m on turnover of £688m in 
the year ended March 1984. Mr 
Ronson was unavailable for com- 
ment last night. 


Dee sells its 
Booker stake 

THE SHADOW cast by super- 
markets group Dee Corporation 
over Booker McConnell was 
finally lifted yesterday by Dee's 
£44_7jn sale of its 133 per cent 
holding in the food distribution, 
health and agricultural products 
group. 

Dee sold a quarter of its 20 
per cent stake in Booker before 
launching a £357m bid in 
February — a tactic which sur- 
prised the City. An earlier bid 
had been referred to the Mono- 
polies Commission last June. 

When Dee's hid failed In April 
with acceptances from only 16.7 
per cent of Booker’s equity, it 
announced that it would dispose 
of the entire holding and sold 
2 per cent. ■; 

All the remaining 17.52m 
shares were sold through the 
market yesterday to a broad 
range of investing institutions at 
255p. The highest price Dee 
had paid was lfllp. 


In the interim.... 

GOOD NEWS 


□ Profit before taxation for the 3 months was 
£6,855,000 (1984 £4,745,000). 

D Interim dividend 1 .Op (0.85p equivalent first 3 
months 1984). 

□ Sales rose from £69,504,000 to & 104,081 ,000, 
an inaease of 49.7%. 

□ Earnings per share increased by 2 1.9% to 
3.84p(19843.15p). 


□ Overall, the Chairman is confident that, 
subject to unforeseen circumstances, Bibby 
will again achieve a good performance for the 
year as a whole. 

The Company is reporting on interim results 


XBIBBY&SONSplc 

Richmond House, 1 Romford Place, Liverpool L3 9QQ. 


AGRICULTURE O INDUSTRY O DISTRIBUTION 

WHERE IT ALL COMES TOGETHER 


BIBBY 


ATC to lift dividends 


BY MARTIN DICKSON 

Allied Textile Companies, 
which is fighting a £44m take- 
over bid from London & Mid- 
land Industrials, said yesterday 
that it intended to increase divi- 
dend payments this year by 
about 75 per cent over 1984's 
distribution. 

The statement was made in a 
letter to shareholders detailing 
ATC’s proposed acquisition of 
the unquoted Mayfield special- 
ised textiles group — a deal con- 
ditional on LMTs bid failing. 

ATC, which reported pre-tax 
profits up 42 per cent to £4J7m 
in the year to last September, 
said it was confident pre-tax pro- 


fits for the current year would 
show further increases from 
both textile and financial acti- 
vities. 

The directors intended to pay 
a net dividend of 12 -5p per 
share for the current year, an 
increase of about 75 per cent 
taking into account the recent 
one-for-10 scrip Issue. 

LMI has extended its all- 
paper offer until this Friday 
after picking up 0.U7 per cent 
of shares by the first closing 
date. LMI shares closed last 
night at 181p, up 2p on the day. 
which places a value of 471p on 
each ATC share. ATC closed 3p 
down at 495p. 


COMPANY NEWS IN BRIEF 


Cifer, the microcomputer and 
terminal manufacturer which has 
just undergone its second 
reorganisation in less than a 
year, said yesterday that the 
current order book was "very 
satisfactory.” The interim figures 
would show the expected loss as 
a result of the restructuring but 
in the last month of the first 
half a near break even was 
achieved on trading and the 
improvement Is continuing. 

* ★ * 

The directors of Blackwood 
Hodge (Canada) report a con- 
tinuing improvement for the 
first quarter ended March 31 
1985. 

It is not unusual for the com- 
pany to incur a loss in that 
period. This it has done, but at 


a reduced rate of CS212.000, 
compared with $368,000. There 
is no tax Charge and the loss Is 
equal to 9 cents (15 cents) per 
share. 

Sales and rentals for the 
period rose to S20.93m ($19. 75 m) 
but the profit before Interest 
charges fell to . $609,000- 
($969,000). The company is 
controlled by the UK based 
earthmoving and construction 
equipment group. 

* * * 

In response to the 1.33m 
ordinary shares offered by 
Nationwide Leisure by way of a 
rights issue, some 946,051, 

, accounting for 71 per cent, were 
i taken up by 3 pm on May- 17. 
iThe balance has been sold in 
the market 


CRA unveils £ 3 . 8 m 
survival plan for . 
its Cobar hdaeV'-S^ft 


BY GEORGE MILUNG-STANLEY 

THE FUTURE of the Cobar base 
metal mine in New South Wales, . 
Australia, seems assured .with 
yesterday's announcement from 
CRA, the Australian arm of the 
Rio Ttnto-Ztac Groom of.a ASTm . 
(£5 .8m) investment, programme 
to develop, the mine's lower 
levels. . • 

CRA said yesterday that ii had 
entered into arrangements . with 
the New South Wales Govern- 
ment which, together with agree- 
ments made previously, .with . 
Cobar's workforce, would result. 
In the satisfactory implements- . 
tion of the survival plan. 

The company warned recently 
that it would be forced to close 
Cobar after accumulating losses 
of AS3Sm, putting 280 jobs , at 
risk, unless work practices wore 1 
changed and the state railways 
reduced freight charges. 

CRA declined to be more, 
specific yesterday about its 
arrangements -with the state 
.authorities, ,or to comment on ; 
whether' these Involved any 
reduction' in xaQ charges, saying 
only that more efficient loading 


and mrioadtog of 
planned. - : •• 

The workforce agreed 
this month to majw ‘ changed 
working practices and to * 

procedures for the ' 

disputes: These changes 

permit -both the minA and esjft: . ; 
ceatratoT to be operated coo»> r 

tinuously, . and are expected 1 !^. 

lead to - significantly - j 

output ‘ : 1 : 

Annual production IsexpectJBjf 
to rise in . the first iPstaTOe -^p^ - 
some 850,000 tonnes of -ore,' anffv *■ 
.CRA plans a further rise, toibodf 1 ^ i 
lm tonnes within two years. Thts' ; 
compares with last year's rate ate 
650, 000 tonnes of ore, .which pro* i - 
duced 38,000 .tonnes, of -cepperr' 

- 27,000 tonnes of rimr and- lffOQ&T 
tonnes of lead, all contained^ jigry 
concentrates. ■ • ' . .- 

The Cobar -mine had been at:- 
best a- marginal- venture ft^ - 
some years, and the development.'' 
of the lower-levffi orebpdy-'had ' - 
become .crucial as there, &~qbhr— - 
enough ore remaining id -Am., 
upper levels for a : few 
operation. . ' - 


MINING NEWS IN BRIEF 


A copper mine and processing 
plant in. the Philippines, formerly 


owned by the now-defunct Marin- 
duque Mining and Industrial 
Corporation, are to be reopened 
soon, reports Leo Gonsaga in 
Manila. The operation was closed 
down two years ago. . 

The newly-formed Maricalum 
Mining Corporation, which has 
succeeded Marindue as owner 
of the property, said that Japan’s 
Marubeni Corporation is to pro- 
vide a cash advance of U.Sglffm 
)£9-4m) as working capital, on 
concessionary terms and without 
any guarantee from the Philip- 
pines Government . . 

Marubeni will be, repaid in the 
form of deliveries of copper 
concentrates over the next five 
years, with Maricalum retaining 
the option in suspend deliveries 
at times of low copper prices. ' 

* ■ , ★ 

' Production from South 
Africa’s gold mining industry 
fell slightly in April, according 


to the figures released by' -'the 
country’s Chamber of Mines. ~ 
Last month's total Was 1.746^01 ‘ 
ounces, which compares with toe 
March figure of l,85l,359 oz and - 
tiie total -for April - last year- of Y 
1^813,001 ozi. W"-* ' 

The latest figure brings 
cumulative- total r for -the: tariff ~ 
four months of 1985 to 7,2g9,131 
-os, still ahead of the 7.206,395 ear : - 
produced at the same stage; of - :' 
last year. - - ' . ] : - 

* • * 

Freep 0 rt-McMoRan of the 1J.S. ' 
plans to raise at least SZOm-fcfter 
-taxes through ", a public offering 
of 4m shares, or iff' per fcenttaf.-. ' 
its •• wholly-owned subsidiary': 
FreeportMcMoRan. Gold: vV. "i 

The funds raised by the offer; “r 
which is expected to be made at 
a .price between SW and $l3 per . ' 
share, will' he used primarily to : 
reduce the parent chmpany’6 
long-term debt, with-' the. re-. ' 
malnder earmarked for the sub- r c 
sidlaxy’s general, corporate', pfir-. 
poses.: '. s ■i/-\ -. .‘".u; 


THE HOWARD GROUP PLC 






DomiGuzm. 


remrtationfOTtKlimcaiinniwa* 10 ” and (Offshore), suppUera of specialist - • 

quality in the fields of double glazing fortheNorthSeaOUIndiSySt,^^*! 1 -' 

replacement wmdows, residential and paho ftoWera, Britain^Ieading steel profit- i - ^ 

. - . EdehhaU, Britain^ leading manufacturer 

I Windows is one of many of concretefacing briefe . - 

i‘f^ N ?? h . emGroUpPLC ' . Send for the latest London andNorthem 
Medical Enterprises, AnnualReportandfindoutmoreabouta 

memttiefiistgrowing Groupwithatumover in excess of £250m and 

tfket; Pauling, established which continues to extend its interests in 

leeruigfor over a hundred growth fields. 

IONDON AND NORTHERN A 

Essex Hall Essex Street, London WC2R3JD Tel: 01 -836 9261 






Weatherseal Windows is one of many 
leaders in London and Northern Group PLC, 
including United Medical Enterprises, 
Britain^ leading name in the fast growing 
world healthcare market; Pauling established 
in overseas civil engLneeriiigfor over a hundred 
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WALL STREET 

Firmness 

around 

records 

FIXED interest and equity sectors 
marked time on Wall Street yesterday, 
consolidating Monday’s gains, writes 
Terry Byland in JVeio York. 

The downgrading of official estimates 
of first-quarter GNP growth failed to 
change views on the pace of the UJS. 
economy. Modest profit-taking in bonds, 
hardly unexpected after the strong rise 
of the past week, took a quarter point or 
so off the long end. Stocks rallied from a 
similar bout of selling and edged margi- 
nally forward to new peaks at mid- ses- 
sion. 

In the stock market, turnover was still 
very heavy as prices churned around 
overnight levels. There was some selling 
at first but prices soon rallied and 
moved forward again. A sudden waft of 
buying of blue chip stocks in the final 
hour left the market looking very firm. . 

The Dow Jones industrial average 
ended a net 4.82 points up at a new peak 
of 1,309.70. 

Across the broader market, however, 
prices shaded lower. Turnover, boosted 
by the late buying totalled 130.6m 
shares, only 17m below Monday’s figure. 

The downgrading of GNP growth esti- 
mates from per cent to 0.7 per cent 
was less sharp than expected in some 
quarters, and some analysts warned 
that the bond markets may have exag- 
gerated the slowdown in the economy. 
However, views remained split, with 
some credit market professionals hint- 
ing that another cut in Federal discount 
rate may not be far away. 

Leading stocks showed small mixed 
changes. Motor issues held firm. Gen- 
eral Motors added $K to $70%, Ford $% 
to $43% and Chrysler $% to $36%. 

Pharmaceuticals, hoping for a re- 
newed slide in the dollar, were higher, 
with Merck providing the best feature 
with a gain of $2% at $108%. 

The most dramatic mover was Unocal, 
which made a delayed start after Mr T. 
Boone Pickens had accepted defeat in 
bis fight to gain control. Unocal stock re- 
opened sharply lower to reflect the 
board's intended stock buyback price. At 
$35%, the shares were $10% off. Also 
trading on a when-distributed form were 
the new stock to be issued to stockhold- 
ers, priced In the market at $33, down. 
$%. ’ 

IBM held steady _at $133 after a dull 
start and other technology issues tried 
to follow suit At $61%, Honeywell added 
$%. 

Airline stocks also attempted to join 
in the mid-session rally but were held 
bade by the strike by United Airlines pi- 
lots which could have significant impli- 
cations for the industry. United at $46% 
slipped by a further 5%, and other do- 
mestic carriers to turn down included 
American. $% off at $45%, and Delta, $% 
off at $45%. 

Pan American touched another peak 
at $6%, a net gain of $% in heavy trading. 

Wall Street continued to give its mark 
of approval to the planned merger of Al- 
lied and Signal. At $40%, Signal shaded 
by S% but topped the active list, while 
Allied, also $% lower at $42 was also ac- 
tive. 

Chi stocks remained a shade easier, al- 
though the outcome of the Unocal-Pick- 
ens fight has important implications for 
the bid-racked ofi sector. Chevron added 
$% to $35% and Mobil $% to $31 but At- 
lantic Richfield at $61% held steady and 
Ex xon gained $% to $52%. 

A weak feature was Taft Broadcast- 
ing, $1% down at $74% after agreeing to 
sell five radio stations to CBS, itself $% 
off at $111%. 

May Department Stores, 51% up at $51 
was the bright spot in a dull retail sec- 
tor, where J. C. Penney was unc h a n ged 
at $49% after disclosing a sharp dip in 
first-quarter ea rni ngs. 

In tiie infefl'ntiTne , the Treasuries mar- 
ket was content to digest its recent gains 
w hile awaiting some. hin t of the outcome 
of yesterday’s meeting of the Fed’s Open 
Market Committee (FOMC). 

Electronics and defence issues moved 
erratically in response to the recent Sen- 
ate votes on budget cuts, which would 


affect federal spending. General Dynam- 
ics shed a further $2% to $69, and Boe- 
ing, $% off at $63% and McDonnell Doug- 
las, $1 down at S74 were also weaker. 

WestLnghouse, however, came in for 
support, gai n i n g $1 to $34 in active trad- 
ing. 

There was very little recovery in mon- 
ey market rates, after the heavy fall of 
the previous session. Federal funds re- 
mained below 8 per cent, and gains of 
four basis points or so in Treasury Bill 
and CD rates was of little significance in 
terms of market opinion. 

LONDON 

Early gains 
prove hard 
to retain 

AN EARLY burst of enthusiasm after 
Wall Street’s overnight performance 
sent London sharply higher in early 
trading, but the market soon ran out of 
steam. 

The FT Ordinary share index, which 
rose to within 3 points of its all-time 
high, later faded to close up 42 at 
1 . 020 . 2 . 

Gilts also received an early lift as a re- 
sult of foreign demand but gains were 
later reduced after erratic movements in 
both sterling and the dollar. 

Chief price changes. Page 32 ; Details, 
Page 33; Share information service. 
Pages 34-35 

AUSTRALIA 

AN OVERNIGHT drop in the interna- 
tional bullion price coupled with profit- 
taking to take most stock prices lower in 
Sydney. 

The All Ordinaries dropped 6.4 from 
Monday’s record to end at 898.0 The gold 
index shed 18 points to 983.6. 

Gold Mines of Kalgoorlie gave up its 
previous day's gains to end 50 cents low- 
er at AS10.10 and Kidston Gold Mines 
lost 20 cents to AS4.40. 

Blue-chip metal miners were also low- 
er, with GRA off 10 cents at AS6.56. The 
company announced it has reached 
agreement on a survival plan for its Co- 
bar copper mine. 

SINGAPORE 

LOWER than expected economic growth 
figures for the first quarter prompted 
profit-taking in Singapore anri sharps. 
closed generally easier after early firm- 
ness. 

The Straits Times industrial index 
shed 3X8 points to 825.58. 

Genting, one of the few stocks to move 
against the trend, added 5 cents to 
SS6.50. Hotels and properties were nar- 
rowly mixed, while commodities were 
slightly lower. 

Among other blue chips, Sime Darby 
shed 6 cents to SS2.10, giving up gains 
from the previous session, and Singa- 
pore Press and Malay Banking both lost 
5 cents to SS6.05 and SS6.35 respectively. 

SOUTH AFRICA 

A CONTINUED weakness in the price of 
bullion took gold shares in Johannes- 
burg lower in active trading. 

Vaal Reefs shed R6 to R187 and Bea- 
trix dropped 25 cents to R8.65. 

Barclays Bank, which followed the 
trend and cut its base lending rate, 
gained R150 to R20. Rembrandt, the to- 
bacco group, also rose, adding R1.50 to 
R39. 

Mining financials and platinums 
eased in sympathy with golds, however, 
and Anglo American lost 10 cents to 
B28J90. 

CANADA 

TORONTO reached its fourth straight 
record dose in very heavy trading, de- 
spite a late slump. 

Interest remained active in Lac Min- 
erals, which is considering a merger. 
The issue rose C$% to C$33%. 

In other mines, Noranda was most ac- 
tive, losing C$% to C$14%. Campbell Red 
Lake put on C$% at C$29 and Placer 
added C$% to C$26%. 

Montreal also closed higher in brisk 
trading with banks, utilities and indus- 
trials all up. 






EUROPE 


Frankfurt’s 
peak form 
continues 

CARRIED by Wall Street’s momentum, 
Frankfort reached its ninth peak in the 
past 11 trading days and other European 
bourses also showed solid g ains . 

Investor interest flowed into a broad 
range of sectors with banks and insur- 
ance groups again receiving most atten- 
tion as U-S.-inspired hopes for lower in- 
terest rates took hold. 

The overnight record on Wall Street 
gave buyers control throughout most of 
tiie day, although profit-takers asserted 
their influence in foe afternoon to leave 
several markets below their peaks. 

Foreign buyers were again in evi- 
dence in Frankfurt, lending weight to 
domestic support which combined to 
leave foe Commerzbank index 5.0 high- 
er at 1,283.80. 

Motivated by expectations of future 
profits, the Commerzbank closed DM 4 
higher at DM 185. Dresdner also rose, 
up 80pfg to DM 226, and Deutsche Bank 
was DM 4JK) higher at DM 48750. 

Porsche led a generally strong car sec- 
tor, advancing DM 12 to DM 1,187, while 



Volkswagen firmed DM 250 to DM 
244.70 and BMW DM 7.50 to DM 380. Fol- 
lowing further details on Daimler-Benz's 
purchase of Dornier, the car producer’s 
shares rose DM 3 to DM 731. 

Among chemical groups, Bayer fell to 
profit-taking but closed 30 pfg higher at 
DM 224X0 - DM 150 below its peak for 
- the day.-RASF moved in a similar fash- 
ion but -ended down 40 pfg at DM513.1CL 
after' an initial gain of DM 1.40. 

GHH added DM 4 to DM 150 in line 
with a generally strong engineering sec- 
tor, which pushed KHD 50 pfg high- 
er to DM 243.5. 

Bond prices closed higher in active 
trading, sharing the hope of lower inter- 
estrates. 

Paris resumed its inarch forward and 
the CAC general index closed at a re- 
cord, up 1.1 at 2234. The bourse benefit- 
ed from an encouraging report by the 
French central bank on future industrial 
activity. 

The construction sector came under 
sustained buying. Bouygues stood out 
with a FFr 50 rise to FFr 850 and Poclain 
improved FFr 4.60 to FFr 7440. 

Drink groups were again on foe rise, 
with Moet-Hennessy adding a further 
FFr 29 to FFr 1430, while Pernod firmed 
FFr 3 to FFr 757. 

Amsterdam stocks held their early 
rises with banks at the forefront of buy- 
ing interest Hie index covering the sec- 
tor added 64 to finish at a record for foe 
year of 307.4. 

ABN added FI 3 to FI 442 and NMB 
was FI 250 higher at FI 172. 

Insurers were also firmer, led by Ae- 
gon up FI 3 at FI 194 and Natned FI 140 
higher at FI 6540. 

Among blue chips, Royal Dutch 
finned FI 1.10 to FI 20440 and Akzo was 
70 cents higher at FI 10840. 

Buyers in Zurich also concentrated at- 
tention on banks and insurance groups, 
although trading was heavy in every 
sector. Bank Leu added SwFr 60 to 
SwFr 3,800, with UBS SwFr 50 higher at 
SwFr 3400 and Swiss Volksbank reg- 
istering a SwFr 40 rise to SwFr 1,570. 

Trading remained lively in Brussels, 
however price movements were margi- 
nal. 

On speculation that a group of Flem- 
ish shareholders, who recently set up a 
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holding company to manage Vieille- 
Montagne, may be preparing to seek 
control, foe company's shares added 
BFr 10 to BFr 6,960. 

Stockholm was the only continental 
European bourse to lose ground as do- 
mestic economic concerns outweighed 
Wall Street's influence. 

Prices foil in all sectors, with move- 
ments sharpest among trading compa- 
nies. 

Volvo, Sweden’s largest industrial 
group, continued to trade amid doubts 
about its future profit course and eased 
SKr 2 to SKr 242. Ericsson moved 
against the trend and closed SKr 4 high- 
er at SKr 294 on foreign buying interest 

The tempo of trading in Milan re- 
mained high with selective buying in 
bank, food and insurance companies. 

Madrid prices were marginally high- 
er. 

TOKYO 

Weaker yen 

triggers 

profit-taking 

WALL STREETS overnight record 
pushed share prices substantially higher 
across a broad front in Tokyo yesterday, 
writes Shigeo Nishiwaki of Jiji Press. 

But foe upward trend slowed some- 
what toward foe close under profit-tak- 
ing, triggered by foe yen's weakness 
against foe U.S. dollar. 

The Nikkei-Dow market average, 
which was 110.75 higher at one point 
closed 91.08 points higher at 12,650.18 
compared with its record of 12,68356 set 
on April 3. Advances outnumbered de- 
clines by 477 to 320, with 138 issues un- 
changed. Volume swelled from Mon- 
day's 422m shares to 606.57m. 

Low-priced large-capital issues at- 
tracted strong buying interest Mitsub- 
ishi Heavy Industries topped foe most 
active list with 31.14m shares changing 
hands and rose Y5 to Y278. Nippon Steel 
advanced Y2 to Y153. 

Nippon Yakin Kogyo, the second most 
active stock with 2554m shares traded, 
jumped Y15 to Y479 on the strength of 
its development of amorphous alloy 
moulding technology. 

Stock in trading houses changed 
h»nds briskly on expectations of lower 
interest burdens. C. Itoh, the third bus- 
iest stock with a turnover of 24.79m 
shares, added Y15 to Y403, Mitsubishi 
Y14 to Y577 and Sumitomo Y22 to Y705. 

Among other improvers, Unitika 
moved up Y12 to Y278, Kirin Brewery Y7 
to Y701 and Asahi Chemical Y29 to Y995. 

Blue chips were in the spotlight, with 
Sony advancing Y100 to Y4.160, Hitachi 
Y16 to Y794, Alps Electric Y30 to Y1.690 
and Canon Y30 to Y1540. 

Electric power and gas issues, which 
had fared well the previous day because 
of the firmer yen, turned lower under 
profit-taking. Tokyo Electric Power lost 
Y30 to Y 1,900, Tohoku Electric Power 
Y10 to Y1420 and Tokyo Gas Y2 to Y208. 

Brokerage houses predict continued 
support, hinged heavily on U.S. interest 
rate trends. 

Bond trading was very active reflect- 
ing surging US. bond prices. The yield 
on 64 per cent government bonds due in 
December 1994, replacing 75 per cent 
government bonds maturing in Decem- 
ber 1993 as the benchmark issues, re- 
mained unchanged at 655 per cent But 
the yield on foe 75 per cent bonds fell 
sharply from Monday’s 6.665 per cent to 
6.645 per cent 

HONG KONG 

SMALL INVESTORS continued to take 
profits from Hong Kong shares and as 
foe momentum gathered prices closed 
lower across foe board. 

Despite favourable land auction re- 
sults, properties led foe downward 
move. Cheung Kong shed 10 rents 
to HKS16.80, Hang Lung lost 15 cents 
to HK$650, Hongkong Land 10 cents 
to HKS555 and Hongkong Wharf 5 rents 
to HK$640. 

Elsewhere, Hongkong Bank and Jar- 
dine Mafoeson were each 10 cents lower 
at HKS8.30 ex-all and HKS11.40 respec- 
tively. 

China Light dropped 30 cents to 
HKS16.00 and Hongkong Electric was 10 
cents lower at HKS855. 
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577, M % Bamei 1.36 24 10 534 577, 563, 57% -% m! J? SmX 

TO* 22 Berne, wi 22 TO, 38i, 38% -% JJ* ,k 

33% 19% BfliyWr.60 L6 IB 135 22% 22% 82% -% „ * I2J SSK, *7 an 

13% 8% BASfX .120 1.012 169 12% 117, 117, S, S? 

31% 17% BdUScfa .78 2-5 18 1040 31% TO* 31%-% tSj ££ SKIS L5 


’3 «1JJ, 1«i 16% -V 13 8% FUyOrgro 


*30 103% 103% 103% 


8% 4% Feder* .02* 


2_ +V 37% 29% FodtCo 1.84 

»k TO, +% 45% 29% FedExp 

Zl00ffi8k 58% 58% 39 89% FdMog 1.52 

S?* !?• 15% 10% FedNM .16 


8.7 5 Z3Q aTO,Z6% 28% 

S.M1 658 TO? 32 32% 37' 18% FedPBs.tt 3.97 roa’ini. i®. +5. 2£" 

.7 87 648 35 34% 34% -% ST, 28% FPap pO.31 8.5 l$! u|X ZT* 27% +6 ?& S5? 

M| w 27% 26% 271* +% 23 IS FeS« M4 6-5 14 59 »%* 22 tfk H If 8 Sk 

I- ?§L 'S* ?5I* 15% “S 13 ?a FdSgrt .80 4.515 19 175* 17k 17V I IS i tv 


31% -7, 108 

ai%.+% n 

14% 65. 


HaM p(825 8.0 
Hdukne.64 9.7 7 


291 15% 15% 15% 


18% W, FdSgnl .80 4.515 10 17% 1 


1®, 11% BaxtTr O 7 

85% 17% BayFin .20 
34 21% BayS 102.60 

30% 29% eeViAq 1 
32 847, BaatCo 1.80 


59% 48% Beat pl 138 5.7 14 59% 56% 


2.4 64 3232151* 16 15% +% 28% 19% CnnNG2TO 

.9 41 61 22 21% 217, +% 15% 10% Conrac .40 

7.9 9 14 333* 33 33 -% 35% 24% OonsEtSTO 

2.6 12 6 65% 35 TO* 44 35 ConE pt4.55 

5.6 fl 4461 uTO* 31% 32% +% 443* 38 COfiE pl 5 


28% 29 +% 


14% FinCp plL73e 21. 


157, 12 Bacor A 
TO* 30% SednDI.20 
8% 4% Beker 


12 53 181 14 
L315 457 TO, 


59% +1% 38 20% CmFrt 81.10 

13%-% 477, 31 CraNG 132 


« 60% 39% HouNGL12 3.1 5503 88 

Mi VS 1 18,4 3 HouORiroa 11 53 11 

M3 I« III! IL 23,4 13 % HowICSpro 2.419 18 10 

ISL IT* !£■ 27% 26% HubbnfiTO 16 12 130 26 

IP ST* SI VS? 13% 97, Huffy ro 3 7 10 59 11 

^ 22% 22 f2% ia 12% HughTI .40 13 440 14! 

ILjIw 4 22* ■ — 25 171, HughSp,32 1.411 52 27 

In SI® £& $2* +1 33 2' 7 , Human .68 2213 528130 

27?, 27% 277, 27% 13% HuntMl .50 1.817 38 u2l 

37 27 -% 417, 2 3% HuttEF ro 20 13 3294 3® 

!« S, m 3. Ii •+“ 2 1 65 ," ) “ * 


8.0 14 10 29 28% 29 +% « W| Utemi ro 3J 11 M 14% 14% 1^ 

20 IS 28 38% 38% 36% M M »* ' 

129 144 15% 14», 15% +1, _ M M M 

4.8 9 527 30% 36 36% -% 1S% MACOLS4 1.121 148020% 20% 20% +% 

8.0 12 77% 77% T7% ES* . .J* 1.6 88 119054% 53% 53% 

9 7 7 7278 27% 271, 27% -% ^ I? 1 KS? 143 711 22% 21% 21% 

3.1 550380% 67% «% -% 2& & “gg 2.7 9 185 12% 11% 12 -% 

ia. si in. ms. ins. _s. 37% 88 MDU 2.56 7.0 9 PM 37* sun! aas. ^ 


IS St. Ffi M 11 

}?* S* g*£ If H It 

7 ' §*% Q8P PIE&48 12. 


17 18% . 1B7. J9‘ +%• 
*180108% 107 to®?' . . 
.*10 108 106 : 108 +1 
218066% -69k a®, -i* 


S 4 +l4 


ia 53 11% 10% 10% -% ^ 2S S« 7 ' 08 - 203 37 38% 36% J6% 

2.4 19 16 10% 16 1^ +% 34 Mg ,, -SO IJ 16 79 TO, 38% 38% iS 7k* 

1612 130 26% 20% 26% +% J£« £< 8,0 37 108 ^ w t 14 V “V 26* 18k 

b- a l a i £ Er? « - a s* £ 

an &.S a a * % h a u < & a, a is B. 

a s s.S s S -i !■ ^ SS™ “ !S a® a a +i ^ $ 


as ki? Si 2iao6»u «au e9h -u 

& lav '-Ofckra: 0 ®?' 78 I « 117 *** 64% 60^ +1% 
if* I 8 ’ 2 .6.310 109724% ’ ro 5 ro: -% 

k, OUaapLBO IQ. ■ z600 8 77. tr. -k 

rifau 

M* SLIiif s«» 




71 5% 5% 5% -% 29% 131* CflP plB4.50 11 


17% 12% BeWnH.40 


Bekar pfl. 70 17.13 9% d 9% 9% -% 


23% CnP pfD7-45 11 


TO, 667, BeJIAd 160 


271, ifl% BellWd .32 
40% 271* BeHSoiSro 
57 40% BatoAH .00 

297, 21% Bemfa i 
41% 23 BenfCp 2 


BeWnH .40 L7 9 23 15 15 15 -% 47% 25% CnP plE7.72 16. 

Befliwi .56 1.7 11 843 32% 32% 32% +% 47% 25 CnP pfG7.?6 ll 

BeJIAd 880 7.6 9 202569% 68 99 -% 26% 11% CnP prV4.40 17. 

BCE d £28 130 31% 31% 31% 22% 0 % CnP prU160 11 

Belifnd .32 1.5 14 10 22 21% 22 23 10% CnP prTITS 17. 

BeliSoiSro 7.1 9 9179 40 30k 39% -% 47% 25% CflP ptH7.68 11 

BekjAH .80 1.4 27 67 56% 56% 56% -1* 24% 11% CnP prfl 4 17. 

Bemfa 1 14 11 12 29% 29% 29% +% 24% 107, CnP prP198 17. 


«ri AS 32% 33 +i* 35 25% rBhHfll.20 L6 11 12 34 33% 33% 17% 14 

L ^ 4 ?> " l8 747, 35% ffie« V20 1.8 11 52 74% 74% TO* -% 27% 23 

» 15 27 1^ FrtCNcl.32 5.0 30 652 26% 25% 2fil* -% 63% 40 

16. *10027% 27% 21% 67% 70 PCM pfB8 63e11. 64 70% 78% 76% +% 61% 44\ 

16. Z22QU48 « 40 +1 100 88_ FOiJ pfClL4?*1. 50 _ 93% 93% 93% t% 463, 20 


25 171* HuflhSp,32 1.4 II 52 22% 22% 22% +% H ^ 

33 21% Human .66 22 15 5261 30% 30% 30% ST 2 II 

27% 16% HuntMl .50 1.8 17 38 u28 27% 27% ” J* 

417, 2 37* HuttEF ro 20 13 379,32k 32% 32% -% S 

307, 18% Hydra) 2 6.5 10 64 30% 30% 30% +% ^ “ 

III 39% 24 

19% 18% JCM « -22* 12 127 18 17 10 +% 29% V, 

11% 01, ICN » 282 10 9% 97, 23% 12 

30 2?l2 ICN pi 2.7096 6 26% 28% 28% +% 21% « 


192 26% 2®* 26% 


100 66 FChi p1Ci0.47*1. 50 93% 93% 83% t% 

- . , 18% 11% RBTexl.30 10. 9 402 12% 12% tK 

*2dOu40% 47% 48% +1 55% TO* FlBTx pH96e 15 1 33% 303* 39% 

“ — *50% 37% PlBTx pISTOe 15. 71 37% d37%3rtg -7. 

21 8% RCfty 9 152 9% 9 0 -l| 


50% 37% R8T* pfSTOe 15 


iNAIfl 1 92 11. 
IPTJfli n 

ITT pIK 465 
61% 441? fTT pfO 582 
463* 20 ITT pflC.25 4.9 
65 42% ITT pfl +50 7.1 

43% 31% ktalwP328 7.7 
22 21 MahP wi 

20% 13% WeaO 
26% 17% BIPmarLM 11 
161? 131? HPow pC. 04 11 


» MacypM26 
11% Mad Rot 
24 MagtCf 1 
1% MpiAat ioc 
12% Mamrtn30b 
13% ManhNl32 


43 43 -1 


*121 17 16% 17 +% 257, n% MamCs.16 
87 27% 27% 27% +% 42% 22% MfrHar020 


38 22% 21% 221, -% 21 fll? R£3ty 9 152 0% 8 9 

88 227, 22% 22% 20% 10% FFedA*30e 1.5 7 670 20 19% 187, 

Z200D48 48 48 +% 54% 31% 2.885.38 19 54% 54% 54% 


36% 30% Bmfpf4.» 11. 


4.B 10 357 41% 411, 41% +1, 1 23% 10% CnP prNLfiS 17. 


38% 37% 


15% 71* CnP prM2.50ll 


113 »% 237, 24 & 

34 2* 23% 237, -% |33 
70 23% 23% 23% -% •«! 
8 ulSk 15% 15% +% .iff 


30% Ftntrta334 4^ 0 453 523 

21 FMrt pfL37 7.5 73 TO 

7% FttUaa .34 2.7 8 323 ®* 


19 54% 54% 54% +% 161? TO? HPow P&04 IL 

453 52% 61% 51% -2 36 27% HftW pM-« 11. 

73 321* 31% 31% -% 33% TO* 0POW pO.78 11. 

323 ®* 9 9 -1, 43% 37 flPoW pUfil* It 


0 5 45 61% 80 61% +% 58% 41 

82 2 61 01 61 -% 55% 40 

4.9 1 457, 457, 457, -% 10% 5% 

7.1 2 631* 63% 63% . 28% 18> 

7.7 8 218 43% 42% 427, -% 35% 21 

21 22 211, 217, -% 47, 3 

113 157, 15% TO, +% 27, 9-n 

117 515528% 28% 28% -% 38 193 

11 Z800u19% iflk 19% +1 38k 15' 

11. *70038 35 36 +1 12% 0% 


41 MtrH pK.S3q 12. 

40 MfrH pfb.07g 12 . 

S% vjManvt 

18% tjMnvl pf 

21 MAPCO 1 ZB 

3 Mama 

®-16 Mamie 

19% MaiMkl.0Q LT 

«% MarjornTO o 

9% MartC ,32 a A 


1.8 16 94 1 

6 23 69 3 

7.8 0 49874 


33 33 +% j 18% 14% Mart pfiro 8-3 
43 M +1 1 90% 60 Marrtet ,s* S’ 


?:?i° aataa"'-: 
fis-raa-aTv;. 

+0 8 462 36 34% 347,- + % 

fll ° Sf 5 TO, .43% r* -% 

«4 jf% J4% i5, ' W4 ««« WuSl TO? 

«H7 4§ 3? 4 Sj §* 4 JJ% Sq troifll 3 ° S 8 31 +> 

183 54%. 54% 54% -1? 271* iT l Sf2L SI 2S* ^ 39% +% 

293 TO, 50% 50% -% 2q£ (Si. r! .toft H 57 -269 « -26%--% 

215 5% 5% 5'?* ^ IJ? 4 20% 19%. 13%-% 

32 18% 18% 183* 19% ia* l 1 ;* 50 ul®, 18%. i4 +% . 

K6 34% 34% 34% -% 45% 307, SSiaS 241419%; TOj .lWi • 

43 4% 4% 4% 29^ Ji l? 438 «46% 45 “45%+% 

« lSlO% V 97, 5%* pSJlIS I® 4 ' 2 ? 8 ®Tr » +% 

SU 1138% 37% TO* +% lA, 13% ^S 9 ^- * ?• J. ft A ' ‘ 

415 30% 30% 86% 17k „ M -W% . 

218 9% O', 9% 74? 54* £L TOf-ig? T6% . 

41 1ft 14% 14% +% . ™««*72 MO 208173% 72»S 73%--% 


2-0 68 IM % % " H 18,4 101 » ««W ro 


183 54% -54% 54% -1 

293 507, 50% 50% -I* 

3 215 5% 5% 5'? 

_ 32 18% 18% 16% 


L98 K6 3ft 34% 34% -% 45% 307, S ^3^ 

« & 3 SJ 1 * Kumivai 

IhVlL. *1. • 97, 5% prt*-.S 


42 13-16 % % 

LT® SU tiTO* 37% TO* +% 
41 43 415 36% 36% 86% 

L4 210 9% 91* 9% 


12 120 19% 10% 18% -% ! 40 TO, IPOW PM^7 11 *60008% 38% 38% -11*j 68 05% MrshM 2-40 ISIS 314 uTO? 67% « +jj 


14% 14% -1* 1 
>«% 80% +% 


°% *% PncHesOSr 
'At 13% tebpri 

.74% 64 PucTeW.72 
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AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES 


12 Mm* 

Kgh law 


W 

Ow. YU. E 


Sts 

100s Hi* um 


o', 4ij CagroA 4 61 5% 5<i 

13*2 io Came i-za asn 134 ui®, 13 

a 10% Calml n .60 2.5 30 23 24% 23 

6% 3% Cotton n 1 5% 5% 

IV v Calm *i 6 % V 

10% 7% . ColpropBOt 10. 5 57 S £( 

17V «S Cameo 02 1.911 4S 173b 17 

3% it. Caropni 14 2V 2 

2219 13V CM«rc 0 .30 124 14% 14 

23V 18% CdnOcc.64 13 221, 22 

35V 25% CWtoe 9 S73 31 1, 29 

13 4% Cardiff 30 93. 9 

S 1% CartW 36 IV d T% 

I 7% CareB 17 12 13 12 

13V 7% CaraA .10 .8 17 5 127. i? 

11% 5% ■ CareEn 17 25 1QV 10 

6% 3% Cao WW Bt a 19.7 10 4%° *X 

22V 15% CastlA -BO 3.6 U 52 » 2V 

32% 25£ CasFUZJOa 7.0 S 31% 31' 

7% 3% 31 5% S 

1% 7, Centum 38 3 1% 1% 

2% U, Contt pf 8 1% IV 

14% 9% CemSol.fiOe 12. 6 13% 13 

20 14% Ctryfe ? i«% i4i 

S% 6*4 Csaoc JO 3.09 68 6% 8% 

4% 2% CnmpH 15 426 2*. 2% 

17% 12% ChmpP .72 5 1 42 14 14% 14 


81 5%' 5% 

134 ul 3% 13% 
23 241. 23% 

1 5% 5% 

It J ft, 

4 B 17% 17% 

14 2% 2 

124 14% 14% 
13 22% 22 

873 31% 29% 

30 9% 9 

IV 0 1% 

12 13 12% 

9 12% 12% 

25 1Q% 10% 

2 3 X 

2 31% 31V 

31 5% 5 

3 1% 1% 

6 1% 1% 

6 13% 13% 

2 14% 14% 


Qua Pm. >2 M 

Quota Ook Wad 

5*4 29% 

13V + *4 14% 

24% + % 39 

3% 1 

V -1-16 32 
8 +% I 17% 

>7% 16% 

% -i 


«b P/ Sb Don Prev. 12 Mm* p/ Sb Clan Pm. 

Lm Stock On. YM. E TOfoHi® low QnmOoa Hi* law Sack Div. YM. E IfflJsHi* low (kmnOno 


22% Domtf 01.40 144 29 27% 29 +5* ! 2V % Harvey 

8% Downey 3 1S4 14 13% 13% +% 3£s .13 HasUf s .19 

25% Du com .50 2.5 11 282 26% 28 28%+% '391. 23% Hast*® 

% Dunlop 931 15-16% 15-16+1-1848% 28% Hailfng40a 


22V Duple. .92 ZB II 23 31% 31% 31% +% 22 15 HlttiCn 

13 DufTsl 40a 2 5 16 50 15% 15% 15% +% 9% 5% HlinCn 

9% DyntaJ J7e 1.8 IS 102 t<% Ml, 14% + % IP’s 5% HUtlEx 

18% Dyneer .80 38 9 7 21% 21% 21% -% T5% Y0% HalttiM 


21 1 1 -% 

.4 12 924 u35 33% 35 + % 

103 U301{ 38% 39% +% 

1.3 6 8 32% 32 82 -% 


HlmCrffl.Ofie 9.6 8 30 21% 21% 21% +% 

HimCn 17 41 8 7% 8 

HUtlEx 2T 85 9% 9% 8% -% 

HelttiM .64 50 8 6 13 12% 12% 


9% 6% EAC 


8 % 8 % 8 % - % 5 


10% HelttiM .64 
6% HHnWtJJOe 
7% HOWUCfc .10 
2% Hetdor 


9 -%| Ifa «% gCO 02 2.2 40 77 15 M% 14%-% 161, 3^ Heliont 


68 6 % 6 % 

426 2*. 2% 


27 

15 

CKMAs.lS 

.6 20 

614 

28 

"15% 

CMMBs 

21 

4 

6% 

5% 

ChrtM pi. 75 

1£ 

1 

21% 

14% 

ChfRv 100 a 

£0 10 

13 

2V« 

IV, 

CMttn a .17 

.7 23 

33 


X‘-& a 

12 % -% 

5% 

31% -% 

1 % & 

i£ 

IS* -% 4% 

14% -% 3 

6 % 

a.« X 

»-* » 


3% ESC 17 54 5% S% 5% -% 2i 4 % a H#m R 

2% IS!? . 13 47 2% 2% 2% -% gi, ,i, HerahO 

17% EsmCo 1 4.4 8 4 22% 22% 22% 5 2% Hmdrl 

31% Estop 6.8fie IB. 4 10 37% 37% 37% +% , S t. 91" Hlntran 

6V EctaoBg.12 717 12% 12% 12% + », 6% 2»J Holman 


1% BlAudO 45 1% 1% 1% 13 

15% OGAm 1.40 8L4 11 12 22% 2l% 21% “V J4 

23, ElecSd 111 4% 4% 4% 17 

5% Sal nor 58 250 7% 7% 7% +V Pi 


21 85 9% 9% 9% -% 

5.0 8 6 13 12% 12% 

2.3 10 B 9% 8% 8% -% 

6 11 196 17% 16% 17% 

100 17 3 3 3 

137 5% S% 5% 

117 15-16 % \ 

30 33 5 4% 47| -% 

32 1 2% 2% 2% -% 

19 12 14% 13% 14 4% 

26 3 2». 3 + % 

1.5 16 39 11% 11% 11% +% 


Pg Sal nor 

10% EmMd n.03e .2 

2% EmCor 


14 13 1®, 13 +% 


10 12 4% 3% 3% -% 5 

fcnrsrv 1i 11-16 11-1611-16 7; 

ESD n .40e 33 9 BO 72% 71% 12 + ', tl 


13 6% HoHyCplBe 1.5 18 39 11% 11% 11% +% 

34% 25% Horml 1.08 31 12 S14 33% 3V* 33% *% 

17% B% HmHv.711 6.6 20 464 10% 10% 10 % ~% 

6% 2% HmH wt.271 9.4 34 27. 2% 

17% 11% HottPlyl 80 10. 12 144 in, 17% 1»4 +% 

5% 1% Hoffi* wl 5 5%- 5% 5% -% 

3% HouOT .960 24. “ ‘ 


2% 2% +% | ralT 15 „ „ 20 3 3 3 +% 131, 7% Howilnjfto LB 7 5 11% 11% 11», 

14 14% +% »V 1252! M 198 • ’ 51 2?* a ’*» +1, » <1% 30% HutmlAI.52 3.8 12 2 40% 40% 40» 

26% 28% — V 5„ 1]? I 5 ^ ^ I s * 2H , *2% 29 HutaelBI 52 3.8 12 101 40% 41T, «» 

27V ?7% ®*!2 M 730 21 2® ? I 5 S 47 " ® 4 T a “!* 58 38% HufaU pt206 3 8 1 54 54 54 

BV BV -% Z2% EteLav « 8 31% 3j% 31%+% 10 7% Husky g. IS 57 8% 8% 8% 

ins Ws •% 7 Ettari - /a > 5.19 24 77* 7% 77| +% “ | | | ^ 

2*% ?*% +% 6V 2*2 EspISv 11 24 5t a 5% 5% -% ^ J, L „ 


+% 1 13% 71. Howl hi JOe 


12 41 tn, 17 17 +% 
LB 7 5 11% 11% 11% ~% 


Espey .40 1.9 8 • 151 22% 20% 21% +1% 41% 3D% HudelAI.52 3.8 12 2 40% 40% 

i 5 * 5 *? „ 35 1% 1% 1%_ 42% 29 HutaelBI 52 3.B 12 101 4Q3. 401. 


APStf 3.20 54 21 3 
AProc aA4l> .- 1.715 1 


S87g sp, 587, +% 
14% 14% 14% 


307, 11% Citadel 10 965 30% 30 30%-% 

277, 16% cid%t ib 3.7 8 6 27% 27*, 27% -% 1J7. 

48% 277, Crtfst pf2_5Q 5J 1 u4$>_, 46% 4®, +% 22% 

237, 17 ClyGnl.20 51 11 B 23% 23% 23% 11% 

42% 28% damn 1.33o 4.9 15 39% 39*2 391- n 

12% 6% ClarkC _28e 2.7 10 1 I0i 4 10* 4 10> 4 14 

45 21% Ctarom la 2.7 9 108 36% 33% 38% +% 221, 

22% 107, Ciopers 13 4 Z17, 21% 2ir, +% 

7% 3% Cogmir 52 5% 5 5% + % 19" 

10% 0% Com 20 219 SO 9% S% 0% -% 27% 

7% 2 CoiF wl b 26 6% 6% 6% 1 1% 

18>, 8 Com tod 5 78 17% 17 1/ -% 437, 

12% 6% ComJnc 4 10% 10 10% +% 30% 

1% % ComdrC 127 7, % 13-15+ HI13J 

11% 6% Compp 110 to% 8% 8% -% 97. 

12% 6% CompD 17 9 6% 9 +i 4 n| 

19% 69, CmpCn 246 77. 7% 7% -% 97 

10% 5% CmpFtt 18 83 8% Si 4 8% -% 2 

22 14% Cnctirn 4>0e ZO 19 5 17% 77% 17% -% 7% 

12% 67, ConcdF 7 10 7% 7V 7% +% 86 


8% PPA 

167, Fabtnd .40 2.0 

39, Fmata 

9% FtConn la 9.2 

11 PWymBBO 6.1 

21% FstOP n 

117, FtechP .set 5.3 

7 FlKGE 

23% Fuoe pi 4 18. 

8% PlanEn 

25% FlaRcfc .70 1.7 


r r 9 4% ico 

32 25 17% 11% 11% -% 4% 2% IPM 

2.0 7 23 20 1B% 20 +7, a 4% ISS 


12 

101 

1 

SF 

40% 

54 

3* 

+ % 

f 

10 

57 

8% 

8% 

V, 

-% 

61 

91 

9®, 

91 

+% 

675 153 

®* 

«% 




2 

2% 

2% 

*a 

-% 

25 

8 

s% 

5% 

S', 

+% 


21% Fstmp n 7 12 21% 21% 21% +% 28% 16V Ins iron M 10 

1*7, FtechP .881 5.3 9 55 12% 12% 12%'+% 2% n? InstSr 

7 FlKGE 3 37 7% d 6*, 7 3% 2% msSy of 251 11 

23% RlGE pf 4 IB. 16 24% 34 24% ^ 

8% FlanEn 12 9% 9% 9% 16 11% inlmk 12 1.0 

25% FlaRcfc .70 1.7 B 79 41 40% 4$, +% 4% 2% IniBknl 

22% Fluke t.3Bl 52 10 63 28% 261, 26% 2 1316 IfitBk 

6i, Foodrm 10 21 11 10% 10%-% 17 % 6% mm 

4% FmlllG 21 352 8% 8% 8% -% IV, 8% IIP ^ JEItB.2 


51. Jl !2> 22!? *]• «i, 25% lmpOilgl.80 147 3^, 38% 38% -% 

l J5 I?> 1» YU’S 8% InflgtH 11 79 10% 10% 10% 

, I J 2 2 1% 21% 21% + ‘ 29% 16% h«8 ir on 18 1.0 75 26 29% 28% 28% -% 

l3 2 55 i? 8 * 2 2 * I? 4 ,' 4 ' 2% 1% InstSy B 326 17, 1% 1», 


109, 67, IntCty g .40 

16 11% Inlmk .12 1.0 


13 21. 2% 2% 

88 1®, 10% 10% -% 

23 12*2 12% 12% +% 

723 3% 3 3% 

99 1 13-161 +% 

150 7% 7% 7% +% 


41% 24% 
3% 1% 

16% 10% 
13% 7% 

& V? 

6% 2% 

28 21 
P% 4% 

£5 

10% 73, 

% to% 

& **. 
22 % 11 % 
28V 19 


21 +% 
19 +% 

*3% +% 


IV4 6% Connly 7 

21% 12 ConrCp 10 

107, 5% Conqst 64 

87, 17, Conq wt 

10% S ConsOG 4 

% % ConOCwt 

72% 4% vtCortiA S 

15% 5% vtCntApi 

26% 12% ContMlI 7 

2 7-16 Coradian 

37, 2% CosCr n 11 

1 % CosCr wt 

B7, CntCrd ,l3r 1.6 17 

121, 7% CrstFo .150 1.7 9 

32% 239, Crass 1J2 4215 

36 21% CrawiM 1 b 2.9 7 

20% 8% Cm CP 

16% 7% CtCPQ 

9i, 4% CrownC IB 

17 B% Crawni.07| 10 

6% % CruffiR 2 

12>, 1% CrystO 

S3i, lfi, Cttoic .38 2.011 
28 21% Curtfca 32 3 6 9 

5i, 9-16 CustEn 

D D 

3% 17, DWG .131 6.15 

2£% IB DaifCii 32 13 9 

15% 13% DemEA 2 14. 

15% 13% Dam£B2_30 17. 

7% 3% Damson 2 

30i, 16 Duns pf2.50 13. 
247, is% Dams po.75 17. 
237, 11% DataPd .16 1.3 9 

9 3% Datum 

8% 3% DeRosa 

34% 23% DelUb .52 1.B 10 

15% 1U, DelVai 1.86 11.9 

B% 2% Del mad 
7 4 Dsgntm23i 48 11 

10% 71, Desonl .921 11.12 

18 9% DeviCp 23 

18% 6 DiaBih 30 1.1 17 

7% 2 Dtglcon 

63% 23% DHIrd s 30 3 17 
61, 3% Diodes 8 

9% 6 Dir Act n 9 

10 5% Dbdco ,10a 1.010 

3 1% DomoP 364 

V % OmeP wt 


5 17% 77% 

10 7% 7% 

5 10% 10% 

38 u21% 21% 

451 6% 8% 

195 4% 4% 

75 8% 6% 

10 % % 

98 72% 12% 

15 15% IS 

25 21% 207, 

94 % 7-16 

141 2% 2% 

21 11-16 9-16 

168 8% 77, 

3 87, 87, 

139 31% 31 
2 35 35 

10 15% 15% 
2 12% 72% 

1 57, 5% 

4 167, W, 

40 13-16 % 
12471% 1% 

119 20 10% 

13 25% 25% 

59 1% 1% 

D 

69 2% 2 

1 26% 29% 

189 147, 14% 
254 14 13% 


7% 

+> 26 
10% -% 9% 
21%+;, ft 

8% -% 25% 

4% -% 1S% 

a% +% 22* 

1^% 

15 -% 7 

207, -1 4% 

7-16 -1-1614% 
2% -% 3 
11-16+ % 33 
8 18% 
87, -% 10% 
31% +% 13% 

35 -% 4% 

15% +% 17% 
12% +% S 
5% 17% 

iA ^ 

13-16 19% 

% 13% 

1 +V * 
25% +% 11% 
1% 39% 

% 

^ V 

14% -% «% 

137, 21% 


4% FmlllG 

68% FoidCng14e *110 881. 97' 97 -2% 37." iu imPro, 

11% ForesttL 38 1735 u2S, 26», 27% +7, 97” ^ miSeaw 

5 1 , t 0 ^ J 83 S JS* 15 10J * r « lnlTl,r n 

4% FrdHIy 2 6% 6% 6% +% i(j3 4 71- mThr pf 

14 FreqEi 19 77 23% rf% 23% +% 5% 1 ImOta 

5 FrtesEn 96 9% 9 9 '■-% 3C«W j?v tanka 

10% Frtona ^0 2.7 15 30 18% 18% 18%+% 36% 18% boqBrd 

12% Fftsdi s 32 .9 21 14 u2S% 24% 25 + % 4% 2V IsSv 

9 FmtHd 507 147, i«, 147, ' 

10% FurVlin 22 25 2H, 21% 2U, +% ^ ^ Jadyn M 

G G G Pe 3% Jacob* 

Gm 92 5% 5% .5% 5% 21, JetAm 

GTI 28 15 3% 27, 3% +% 2 % JelA wt 

GalaxC 8 21 12 11% 11%+% Pj 4% Jetron .41 

GalxyO 59 149 8% 2% 2% 6% 2>, JotanPd 

Qaran 120 42 10 7 2W, 28% 28% -% 11% H, JohnAnOO 

GatLlt 179 91, 9% 9% +% 11% 3*? Jofmtnd 

Gaylrd 18 12 81, 8% 6% 71, 3% JmpJkn 


17 160 7% 7% 7% 

£T&.2 29 3 1Q7, 107, 10% 

18 2 1% 2 

5 6% G% 61j 

369 518 7% 7% 7% 


41, GR1 9 ; 

2% GTI 28 11 

9% GalaxC 8 2 

2 GalxyO 59 1. 

24% Qaran 120 42 10 7 

77, GatLJt V 

7 Gaylrd 18 1! 

9% GcrimS 15 3! 

2% Gemco Z 

1Z1 2 GOeftis .88 5 5 9 1 

2% GnEmp 30 4.3 15 « 

11% GnMKr .10 .7 12 6' 

27, Gantoco 5< 

11% Ganv0r20 1.613 « 

7% GeoRes 4 21 

1% GeoR wt 3! 

81, GeoRspi 1 8.8 2t 

21% GtoMFdSO 2.1 13 B! 
10% Giutf 1 Wi 3t 


18 12 81, 8% 8% 71, 3% JmpJkn 

15 33 11% 11% 11% -% |< 

sun +17 . 37% 30 KnGa p»4.50 13.’' rtb 36 35% 36 

!I « it If,® t? 3*8 1% 7 55 2% 2% 2% -% 

2? fA S *1! Y**4 10 KayCp 20 1.3 20 16 18% 16 16 -% 

.7 12 61 Wa 14% 1«< +% 16% 93, KeaiN n.40 3.1 14 4 12% 127, 127,- 

in« S lA. isr. +v ,7t * 10,2 K « rtm581 17 5 ^ 1*i 15% "'4 

1-6 1 3 m 1?7® ^ Bl * ** Ko »£? -28* 3.2 8 8% 8% &% -% 

* S « ■ 2? 41 I 141 . . tn, B KayPtt 20 2.0 17 1048 HR, 10% 10% -% 

“ 3% Si, 3% +% “ 8 - s 


97, 6% IntSeaw 5 6% G% 61» — % 

10% 71, InlTtir n 359 518 7% 7% 7% -% 

1W, 7% InThr pf 140 7% 7% 7% -% 

5% 1 ImOta 2B 1% 1% 1% 

3K 3 17% tanka 13 68 «3I% 30% 3f% +7, 

36% 18% boqBrd 18 23 33% 3*7, 35% +% 

4% 2% Isaly X8 24 34 34 3% 3*, 3% +% 

J J J 

173, 12 Jadyn .500 3.4 9 18 14% 14% 14% +% 

77, 5% Jacob* 24 5% 6% 6% +% 

5% 2<, JetAm 9 150 3% 3 3 

2 % JeiA wt 35 % 11-18% 

Bij 4% Jetron .491 62 14 16 8% 77, 77, 

6V 2>, JotanPd 18 4% 4 4-% 

11% 7i, JohnAnOO 3.014 56 10% 9', 97, -% 

11% 3% Jotmtnd 3 49 7% 67, 7% +7, 

7i, 3% JmpJkn S 56 4% 4 4% 

K k K 

37% 30 Knds p(4.50 13. *60 36 35% 35 


*56 4% 4% 4% +% 8% 

3 20 197, igr, -% 1% 

12 22% 217, j,/, _% 195 


716 127, 12% 

2 47, 47, 

8 3 % 5% 

3 32% 32% 

17 15% 15 

346 3% 81, 

1 47, 4% 

22 B% 8% 
13 14% 14 

37 18 17% 

22 2 % 2 % 
317 U87 64% 
15 4% 4% 

606 71, 7 

73 9', 97, 

S 7-16 2 
524 V 7-16 


21 % -V 19 % 
12 % +% 24 % 

4 % 12 

5 % “% 15 % 
32 % +% 35 
15 -% 40 % 

3% 297, 

4 % -% 12 

«% 131 , 

14 15 % 

18 +% 36 % 

& :l. 

a ♦* s 

97 , 18 

5-16 2 % 1 «% 

7-18 - 1-1630 


iV bOOH w» 3Z 3', O’, J'4 13G 51, KeyCa 

81, GeoRspi 1 68 20 11% 11% 11% +% 47 ' kSSTwI 

21% GtoMRW) 2.1 13 BS 38% 38% 38% +% Kmart 

10% GianF wl 26 u20% 20 20 +% S 3 

8 GrtYI g 27 10% 10*i 1»B +% S 31 , kh Mfg 

17 Glatnt J« 2.8 7 23 33% 33i, 33% S j 1 SUrVJKr 

^ ib A01S 5? e 33 S 13V 9% KSHc, 

2% GtobNR * 7S S', Si 151 S «% Knoll 

10% Gloser .44 2.111 7 2W, 20% 2C&, 4% KoaarC2.32 

3 GofcfW 103 4 3% 4 +% 2 ^ ^ ^ 

13-16 GkffMl 141 15-16 7, 7, -v« 

15% GorRps 12 11 19 IV, 18% -% .3% 1% LS 8 

157, GmdAu.40 2.1 12 8 19% 19% 19*2 +% 1 37, 2% U8si% 


KeyPh 30 2.0 17 10481®, 10% 10% -% 

KeyCa 8 19 61, 6 6 

Kidde wt 106 3% 3% 3% -% 

Kmart 42 4% 4% 4% 

Kirby 182 3% 3% 3% 

Kit Mfg 13 1 5 5 5 

KJeeiV J52r 3 21 2% 2% 2% 


8% 3 GofcfW 103 4 3% 4 +% ' ^ * 

1% 13-18 GMftd 141 15-16 7, 7, -mo 

19% 15% GorRps 12 11 19 IV, 18% -% 2% 1% LSB 

24% 157, GmdAu.40 2.1 12 8 19% 19% 19*2 +% 37, 2% La8ai% • 

12 8% Grant 8 13 B% 8% 8% +1* 7% 2% LaPnt 6 

15% 10 GrTacfi 18 20 12 ij 12% 121* +% 59% 23% LakeS g.l5e 

35 261, GtAml 10 5 34% 34% 54% -% 15% 11% LndBnnJ4 3.6 9 

40% 27 GnLkC A4 1.1 16 51 39 38% 39 +% IT 7 , 11 lit"* B 3T 

297, 0% Grenms 16 200 u30% 29% 30 +% «% 9% Laser 

12 4% Greiner 13 12 11 10% 10% -% 13 *4 Leurni n 

13t, 8% GrdCta iffltj 4211 2 117, ill, H7, -% Z7% 22% LurPP 

15% 107, GllCdg JS2 148814% 14% 14%-% 9% 2% LeePti 

3®, 22% GMatr .40 1.1 14 180336% 35% 35*, -1% 317, if Lehlghs.lOi 

H H H 8% 5** Levitt 

10% 61, HAL .10a 13 3 49 8% 8% 8% 4% 2®, 7% LtatFPh M 

14% 11% HMQ .60 61 1 11>, 117, 11>, ' 3% 1% LitoRst 

16 9i, HUBC JSOb 3.810 21 15% 15% 15%+% 3% 1% Lodge 

11% 8% Hamptl.93i 10. 8 4 9 87, 8 7 39% 23% Lorimr 

30 16% Hanfrds .68 23 14 10 30 30 30 16% 3% Lumen .08 


17 173 14 % 14 14 % +% 

>4 111 13 12 % 127 , -I, 

aeiS 9 184 27 26 % 27 +% 

. L L 

< 1 % 1 % 1 % 

32 2% 2V 2% +% 


32 2% 2% 2% +% 

4 4% 4% 4% 

570 59 54 55% -2% 

1 15 15 15 +% 


11 IB 51 39 S8V 39 +% 177, 11 Ldmk s 32 U 18 117 17% 17T 2 17% +% 

16 200 u30% 29% 30 +% 1<% 9% Laser 52 46 127, 12% 127, +% 

13 12 11 10% 10% -% 13 83, Laura n 21 6 9% B% 9% -% 


.108 13 3 49 8% 8% 6% 4% 2®, 7% LNFPh 

.60 81 1 117, 11% «}, 3% 1% LitoRst 

-60a 3.810 21 15% 15% 15%+% 3% 1% Lodge 

L93i 10. 6 4 0 87, 9 7 39% 23% Lorimr 


273, 22% LearPp 17 22% d22%22% -% 

9% 2% LeePti 14 83 6% B% 6% +% 

31% 13 Lehlghs.lOi .« 11 1 28 28 28 

3% UrisurT 8 310 6% 6 6% -% 

8% S Levttt 10 16 7 ' 7 7 +% 

2®, 7% LtitFPti -30 16 8 17 201, 20% 20% -% 

3% 1% LitoRst 21 2% 21, 2% +% 

3% 1% Lodge 16 2 I 7 , 2 

39% 23% Lorimr 18 125 367, 38% 36% -% 

16% 6% Lumen .08 3 29 210 15% 14% 15% +% 


13 Maitb 


P / 5b 



Out Prat. 

«Bh 

Low 

Stock IK*. Hit E 

100s High 

LfW 

QunttCbst 

14% 

6% 

LunoyE 

ID 

■ 14 

13% 

13% 

13% 

16 

9% 

Luria 

8 

2S5 

9% 

0% 


TV, 

10 

Lydal * 

4 

2 

14 

13% 

397, 

14% 

LynC&y .30 

.8 17 

17B 39% 

38% 38% “% 



M 

1 M 

M 




97* 

7% 

MSA n ,72a 

7.4 

92 


9% 

9% -H 

1 J « 

1 

MSA . wt 


49 

1% 

1% -% 

% 

3 

6% 

USR 

MacGrg 

12 

14 

33 

3% 

IV, 

» 

12 -% 

17% 

V; 

MacScn.lB 

1.3 22. 

87 

IV, 

12 

12 -% 

V, 

4* 

Macrod 


64 

1% 

1% 

1% 

18% 

MePS .3% 

2.9 2 

5 

12% 

12 

12 

15% 

8% 

Malari gTOe 


1 

10% 

10% 

10% +% 

31% 

10% 

Mangd 

MridV s 


5 

16% 

16% 

16% +% 

13% 

Pu 

12 

77 

12% 

11% 

IV, +% 

2V; 

Warm pC35 

11. 

1 

a 

21% 

SB +% 

2V; 

IV, 

M rata In 

8 

29 


1 30% 

9% 

MartPr 

15 

19 

29% 

2V, 

18% 

8% 

Maolnd20a 

1.1 6 

18 

17% 

17% 

17% -% 


5 

12% 

Muec 

MmRsn.12 

17 
.7 18 

1 

28 

iK 

a 

^ -i 

19% 

8% 

Mafic n 

9 

505 

17 

18% 

17 +% 

a 

18 

Matrix s 

22 

40 

24% 

24% 

24% 

IV, 

MayEng 2 

13. 38 

41 

15% 

15% 

15% 

tr- 

i 5 * 

Mayltw BQb 
McOOO 2e 

£2 11 
2£ 

20 

38 

3V, 

9% 

MS 

9% 

36% -% 
V, 

A 

4% 

7% 

McDow 

MadsttSOe 

3.0 

1.9 9 

7 

16 

X X X 

av. 

52 

Media 1.16 

1.4 18 

23 

03% 

82% 

83% +% 

««% 

12% 

Metflq 20 

12 10 

51 

% 

17 

17% +% 

32 

28 

MEMCtf.16 

£6 12 

1 

31% 

31% -% 

fc 

i: 

Merc8L07l 
MeVro .15 

5 211 
.8 24 

49 

125 

x x r*. 

20% 

n% 

Metex 

1.5 9 

5 

19% 

1®, 

19% +1, 
19% -1 

25 

1V 2 

MetroC 

29 

17 

10 

IV, 

& 

4% 

MchGn 

UldAm .44 

19 
4.1 13 

1B0 

8 

5% 

10% 

X 

5% 

10% +% 

27 

M Idled .40 

1.8 6 

9 

25% 

25% 

25% 

48% 


MinP pf 5 

10. 

*200 u49% 4TO. 

49% +1% 

69% 

MMP pR.38 

11. 

*110 881* 


87% -a 

9% 

7% 

MissnW24a 

£1 12 

5 

7% 


24% 

68% 

141, 

MKhlE .24 

10 20 

290 

IS 

34 

UttsCp 1 

1.6 14 

4 

63% 

63 1 , 

83% 

10% 

17% 

V, MonMg .60 
10% MoooB .20 

£9 7 
1.3 18 

8 

6 

1®, 

15% 

IV, 

15% 

IV, +% 
15% 

X 

10% 

3% 

MoopA 08 
wt 

1015 

31 

140 

15% 

4 

Sf 

15% +% 
3% +% 

IV* 

MmGth100 

£2 7 

130 

19% 

IV, 

19 

1% 

11-16 Mortm 


15 


1% 

1% 

13% 

11% 

Motts 00 

1.7 69 

2 

11% 

11% 

11% “% 

6% 

37, 

MtMed 

17 

76 

V, 

s« 

5% -% 

9% 

4% 

MmrieL 


58 

v 2 

Bl; 

8% -% 

5% 

2% 

Uurpfn 

IS 

3% 

d 

2% 

2% 

9% 

3% 

MusaAr 


885 

V, 

8% 

V* +% 

2% 

1-16 

Muse art 


40 

% 

3-1B 

3-16 

13% 

77, 

Myertn 08 

£410 

61 

11% 

11% 

11% +% 



N N 

N 




17 

15% 

NRM n 


191 

16% 

IV, 

16% +% 

B 

14% 

X 

NantCk 

NtGsO ,40b 

14 

3.010 

1 

10 

7% 

13% 

X 

7% -% 
13% +% 
14% +% 

27 

IV* 

NtP&tnt .10 

.7 39 

690 

15 

i 4 '* 

17 4 

% 

NatoLB 


25 

% 

18% 

% 


11% 

NMxAr.791 

4.2 12 

30 

1®, 

18% +% 

16% 

11 

KPtoR>1.02 

£516 

320 

15% 

15% 

15% -% 

20% 

13 

NPMK L20a 

809 

85 

IV, 

18 

16% +% 

4V S 

26 

NYTbneBO 

10 18 

314 

40 

47% 48 +% 

6% 

4% 

MewbE05e 

£6 4 

34 

4 £ 

4% 

4% +1, 
13 +% 

17% 

10% 

Newcor 02 

£5 20 

107 

13% 

13 

15% 

117, 

MwpEI 100 

9.8 9 

35 

15% 

15% 

IV, -% 

6% 

V, 

NUiln n 


224 

®4 

X 

B% -% 

13 

5% 

Nichols 

9 

56 

13 

12% -% 


17, 

Noellnd 


14 

17, 

17, 

I 7 # 

2% +% 

2% 

Notes 

IB 

125 

V* 

a% 

IV, 

10 

NoTOR n 

7 

42 

11% 

11% 

11% -% 

1T7, 

13% 

NoCdOg 


3 

IS 

16 

16 +% 

35 

29% 

MP3 p(40S 

1£ 

*170 34 

33% 

34 +% 

5% 

21; 

NuHrz n 

7 

26 

2% 

2% 

2% +% 

X 

% 

Tl, 

NuHr wt 
NuCiDt 

9 

B 

19 

% 

X 


IV* 

9 

Numac 


58 

9% 

8% -% 



c 

1 0 

0 




24% 

IV, 

OEA 

13 

IB 

21% 

21% 

21% -% 

227, 

14% 

Oakwd.OBb 

0 12 

117 

16% 

171, 

171; -% 

12 

4 

OdetAn 

38 

2 

7% 

7% 

7% -% 

rv, 

21% 

10^ 

OdelSs 
Otoiane 04 

56 

1.1 16 

2 

21 

% 

11% 

21% 

11% -% 
21% +% 

T% 

3% 

Openhn.Q5e 

0 22 

5 

6% 

6% 

6% +% 

B 

s% 

OriolH A.15 

2.5200 

S 

6 

6 

B +% 

T»| 

5% 

OnoiH a0o 

£3200 

4 

6 

6 

6 -% 

8% 

41 

1 

27% 

Oroiand 

OSuRm-72 

10 14 

20 

1 

X X 

1% -%, 
98% -% ! 

12% 

»% 

OrfriT .421 

£710 

18 

11% 

11% 

11% +% 

11 

7% 

OzarkH 00 

209 

P C 

139 

1 

B 

B7, 

87, -% 

13% 

10% 

PGEPM0O 

11. 

S 

13% 

13% 

IV, +% 

11% 

8% 

PGEpKI05 

11. 

11 

11 

10% 

11 

11% 

8% 

PGEpHX05 

11. 

291 

11% 

11% 

11% +% 

11% 

B% 

PGEpd.25 

11. 

46 

u11% 11% 

11% -% 

10% 

8% 

PGEpia.20 

11. 

40 

10% 

10% 

IV; 

34% 

29 

PGEptW.34 

13. 

14 

34% 

34 

34% -% 

32% 

26% 

PGEpO.06 

13. 

84 

321, 

31% 

32% -% 1 




7V PmfTcfi 31 

2% Payfon 23 

71, PEC tor.82t 7.510 

9 V, 
m 3% 
000 if 

V* B>, + 
S% 3% + 
11 11 + 

34% PenEM10OB 3.1 10 

» 38 

a 39 - 

15% PwiTr 100 £1 13 

9 U23I* 

23% 23% + 

26% PenRE£40 £2 10 

38% 

H ISS, 

18% 38% + 

13-18 Pantrav 3 

23 PertnJC 00 £9 

9-18 
!5 27% 

9-16 1 
27% 27% + 


17% 17% 17! 
27 26% 27 

28% 27% 2r 

2>, 2% 27, 

4% 4% 4% 

247, d24% 24' 
26% 26% 261 
6 % 6 % 6 % 
161, 157, 19 
22 % 22 221 

7% 6% T% 

7% 7% 7% 

a a a 


NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 













% 

\ 

% 14% 

% 44 
1 39% 

% 100 
% 32i, 

i P 






1RK3 
















\i 


lm 


13.8 
.04 14. 
OB 15. 
16L 
18. 

& 

& 
a. 
6 - 

1 


9.3 7 4502 21 20% 20% -% 


12 Mwah W 

flqb low . Sleek -■ Dm Hi. E 

53' 43%^SimCD 2^0 ' 4.5 ft 
49% 34% -SundsBLaO 4.112 
13% 7% StmMn 68 

36% 24% SuprVI -68 1.912 

43% 19% SupMtt .42 1.0 15 

171, 14 Swank 30 5-6 17 
21% 16% Sybron 1.08 5-B 10 

351, 28% Sybm p(2.40 7A 
15% 11% SymsCp 20 

64% 38% Syntax 1.92 3-016 
38% 25% Sysco 36 1.016 

T T 

5®, 35% TDK .27r .8 18 

33% 24 TECQ 2.36 7J9 
13% 77, TGIF 17 

19 11% TUP 1.25 7.19 

25% 17 THE 14.514 

61% 56% TRW 3 4J ID 

1771, 134 TRW pi 440 ZB 
150 110 TRW pr4.50 3.3 
87, 2% TscBoat 

77% 52% TaftBiril.12 1.514 
19% 12 Taney .D5» A 14 
21% 14% Talley pi 1 4.9 

77 48% TurtjnaaO 4.214 

35% 231, Tandy 16 

15% .12% Tndydl 12 

65% 51% Taktrrm 1 1.7 6 

5% 21, Tekwra 6 

302% 191% Tekfyn 9 

24 13% Tel rate 32 1.5 29 

48% 2T% Telex 12 

39% 25% Temptn.W 1.8 6 

451, 32% Tormcc2-82 6 8 13 
1041, 871, Tenc pr 11 11. 
35% 20 Terdyn 11 

18 9% Tesora .40 3.8 

32% 20% Tasor pG.16 9.0 
40% 31% .Texaco 3 8.135 

40% 31% TxABc 1.52 4.5 9 

487, 317, TexCml-58 46 7 
39 26% Tax&n2.20 6.1 10 

34% 25 TBxtodJOb £615 
147% 89% Toxtnst 2 £2 9 

3% 1 Texlnl 

27% 181, TexOGl.18 1.011 
39 28% TxPac .40 1.2 21 

29% 20% TexUtJ12.52 B.7 7 
51% 281, Textron. 80 3.5 13 

55 28% Toxlr pf2-06 3.7 

46 23% Textr pll.40 3.1 

10% 5% Thacfc 99 

26 14% TharmE 21 

43% 28% 7hmsraf.S6 S.5 tfi 
1®, 12% Thom In 68b 4.19 

28% I3i, TnmMadO £8 7 

227, 14 Thrifty .60 £9 14 

297, 17 Tkhrtr 5-2 

10% 47, Tlgertn 
tfl% 7 Tied pf 
577, 33% Time 1 1.818 

23% 12 Umplx 17 

52% 34% TkneM 1.36 £6 18 

58% 47% Ttrt*en1.80a 8.616 
39% 28% TodSJrpI-32 4 3 7 
21% 14% Tofctams .48 £8 9 

187, 13% TdEdis2.S2 14.5 
27% 24% TotEd (43.72 14. 

28t, 22 ToEd p(3.76 14. 
26i, 20 TolEd pt3.47 14. 
317, 251, Tot Ed pM.28 14. 
18% 131, TdEd p(£36 14. 
181, 13% Toffid P&31 13. 

45% 13% Toma 8 30 .4 6 

53% 19% Tootftol4Bb 1.014 
52% 19% Trcbmfc 1 1.915 

107% 92% Trdi pM 1.0091a 
171, 10 ToroCo .40 10 

4% 1 Tosco 

191, 8% Towle 
12 6 Towle pi .44 6.9 

37 26*4 TayfK/s 29 

35% 19% Trocar .34 1.015 

17% 7% TWA 68 

15% 11% TWA pi 2^5 15. 
281, 16% TWA p1B£25 8.5 
3®, 2®, Trensmi.64 5.3 13 
20% 18% Tranlm£22 11. 
12% 1®, TAfttty 1 8.2 14 

571, 377, Tntnacd-ieb 43 10 
661; 45% Tnwc pQB7 £4 
25% 19% TranEx£20 10 
131, 8% Transcn 5 

97 80 TrG pi 10.32 tl. 

13% 6% TmsOh 10 

3®, 28 Trartwyl.80 5.6 9 
37% 24% Tmwld .48 1.4 11 

20% 97, Twfc) wtA 
3F% 22% Twld pi 2 B.7 
17% 14% TWW p| 1.90 11. 

48% 251; Travter2.D4 4.310 
58% 50% Trav pf4.1B 7.3 
261, 19% TriConSJSe 14. 

> 20% TrtCn pQ50 £5 
a 127, Trtamd .40 L5 19 
31% 2®, TrVPc 1 3.7 8 

48 24% Tribune 84 1J17 

8% 5% Trim JIO 3.018 

1®, 121; Triidy. J>0 17 

2S% Jl%. TritEnplOb A 45 
14% 6% Trite pn.10 7.7 
41% 29% TutaEP 3 7.4 10 

15% 9% Tuftex .44 3.512 

19 18 TwtnDs .80 4.7 10 

41 27% TycoU) JO 2.29 

17% 11% Tyler s AO £6 8 

U U 

49% 321, UAL - 10 2.2 7 

34% 24% UAL pi £40 7J 
15% 77, UCCEL 16 


Sk - • . 

J0O*«Bta 

loreSfli 

291 44% 
482 8% 
565 36 
765 U43% 
14 16% 

345 18% 
6 33 

33 14% 

2503 U65 
117 38% 

T 

151 427, 
283 33 
122 11 % 
79 17% 

127 22% 

645 72% 
2 158% 

2 134% 
358 37, 
373 76% 
S3 18% 

14 20% 

85 761, 

6221 33% 

1 13% 

848 56% 
43 3% 

213 247% 
236 21% 
400 44% 
394 35i, 
3866 43% 

200 1017, 
1879 25 

128 10% 
10 24% 
5876 37% 
51 33% 
2828 35 
799 36% 
38 30% 
951 92*, 
627 2% 
7152 177, 

0 34% 
575429% 
911 u51% 
6 a 58% 

1 45% 
17 10 
SB 24% 

247 SO 
26 16% 
104 14% 
587 20% 
632 17% 
768 77, 

57 7% 
BOO 56% 
291 18% 
1181 u53 
82 50% 

155 29% 

248 17% 

150818% 
103 28% 
47 28% 

46 24% 

4 30% 

3 17% 

15 16% 

77 447, 

42 49% 

470 51% 
150 1071, 

201 15% 
4529 21, 
146 9% 

25 6% 

3973 u37% 
158 33% 
3902 17% 
283 15% 
375 277, 
802 307, 
31 u207, 

13 12% 
460 52% 

14 81 

137 21% 
75 10 

*260 95 
318 10% 
87 321, 

440 347, 
38 181, 

3 30 

14 1®, 

238548*, 

26 57% 

170 u26% 
37 u30 

30 27% 

x238 27% 
4714 457, 
91 6% 

SO 13% 
549 u2®, 
232 u14% 
390 40% 
100 127, 

1 17% 

1080 38i, 
20t7 15% 


O'® 
One Free 
law (kamOost 

&0%‘51% +% 
43% 44% +% 
8 8% +% 
35% 3®, -% 
427, 43% +% 
16 16 -% 
18 18% +% 
32% 32% -% 
14% 14% +% 
637, 65 +% 
357, 38 +% 


42% 42% ! 

32% 327, +% | 
10 % 11 % +% 
17% 17% -% 
21 ', 221 , 

71% 72% +% 
157% 1581,+ 1% 
133% 134%+ 1% 

a. a, =?% 

18% IV, 

20 % 20 % -% 
75% 75% -1% 
32% 33% +1 

IV, IV, 

577, 58% +% 

V, 3% -% 

248 246%+% 
207, 20% -1 
44 44% -% 

34% 35 -% 

42% 4V, +% 
101%l01>,-% 
24% 24% -% 
IV, 10% +% 
24% 24% +% 
36% 37% -% 
33% 33% -% 
337, 337, -1% 

Hi* 22* “3* 1 

29% 307, +% 
91% 9Z% -1% 
2 % 2 % -% 
17% 17% -% 
34% 34% -% 
29 29% -% 

507, si% +% 
55% 56% +1% 
45% 45% 

9% 97, 

24 24 -% 

SB 38% +% 
18% 16% 

14 14% +% 

2V, 20% +% 

17% 17% -% 

& S 

7% ?% 

5V, 55% +% 

IV, 18% +% 

51% 53 +1% 
50% 5V, +% 
d29%29% -% 
1®, 17 +% 

177, 18 -% 

26 26% -% 
28% 26% -% 
24% 24% +% 
30% 301, +% 
17% 17% -% 
16% 16% + % 
44% 44% +% 
46% 47 -2% 

51% 51% +% 
107% 1071, 

15% 15% +% 
n», v, +% 

V, 9% -% | 

It In, +i*%| 

327, 331, +% 
16% 17 

14% 15% 1 

26% 26% -7% 
30% 30% -% 
20% 20% +% I 
IV, 12% 

51% 51% -% 
90% 00% -% 
21 21 % +% 

a a 

IV, 1V 2 +% 
31% 38 -% 

34% 34% 

18 18% +% 
29% SO +% 
1®, '16% -% 
47% 477, -% 
571, 57% -% 

26 25 +% 

29% 29% 

27 27 -% 

2®, 267, -% 
44% 44% -1% 

24% 24% -% 
14% 14% +% 
4V, 40% -% 
12 % 12 % +% 
17% 171, -% 
36 36 -% 

14% 157, +% 


1 2 Month 

High Lm 
1441, 16% 
.11% 4% 
14 10 

37% 17% 
38% 2V* 
64% 40% 
19% 13 
102% 75 
41% 307, 
57% 32% 

% S 

30 21 

34 25% 

37 287, 

37?a £7% 
53 39% 

31% 24% 
25% 1B% 
IV; 13% 
25% 197, 

85 49 

52% 34% 
114% 82 
207, 9% 
70 50 

5 3 ’4 

16% IV, 
16% 9% 

40 207, 

32% 221, 
17% 9 
28% IV* 
17 11% 

28% 31% 
14% 10 
227, 14% 
417, 35 

42 26 

1V 2 9% 
27, 2% 

38% 22 
87, 5% 

42% 29% 
35% 23 
29% 22 
SV, 49% 
1357, 115% 
2®, 22% 
397, 31V 
78% 55% 

13 V, 

45 29% 

391, 28% 
24% 17% 

V 14% 
337, 22 
22% 14% 
27% IV, 
23% IV, 
53 30 

99% 45 

43 237, 

IV, 8% 

257, 20% 
27 21% 

271, 21% 
22% 17% 
19% 15% 
24% 15 
21 17% 

227, 18% 

35 29% 

35% 21% 

a % 

4% V, 
28% 19 
5% V, 
14% 5% 
48% 27% 

1 %. 

% a 

46 25% 

86 68 % 

68 52% 

68 51% 

2V, 117, 
41% 28 
78 80% 

29% 22 
38% 21% 
25% 16% 
10% V, 
51% 34% 
ntf 78 
27% 14% 

Si! IS® 

38V 23% 
37 22 

V, 7% 
487, 2B% 
26% 17% 


Chat 

Pi Sta - - • Ob Ftw: I2M 
W* YH, E lOOrNib low OMtoCkn Hi® 
£048.610 167 24 23% »>, -% 30% 17 
94 10 9% 10 40% 28 


URS AO 3.6 15 13 10% 10% 10% -% 

USFQ £20 6.0228 1994371, 36% 38% -% 28%' 15% 
U9G S 1.68 4.6 0 113836% 36% 38% 227, 16 

USG of 1.80 £8 1 64% 64% 64% 57% 27% 

UnlFrSt-20 1.5 11 30 13% 13% 1V 2 +% 28% 20 

UnMV 5-26e &3 10 127 99% 98% 99% +% 12% 8% 

UCetnpl.84 4.311 484 38 37% 37% ~% 12% 4 

Un Carta 40 £8 9 242839% 38 39% +% 23% 12% 

UntonC 155 5% 5% S% +% 40 297, 

UnEtocl.72 9.36 145619 18% 18% »% 59% 3V, 

LhiB pt3-50 12. *210 30 30 30 28% 227, 

UnB pi 4 13. *30032 32 32 -1 177, 10% 

UnEI p!4J50 13. 2180 36 36 36 +1 24% IV, 

UnEI [**.58 15. zUQuM 30 30 - 77, 43 34 

UnEI pf 6.40 12. *1170)54% 52% 54% +2% 43% 34% 

UnB pIM 4 13. 81 31% 31 31% +% 13 97, 

UnEI pl2.98 1£ 138 25% 24% 25% -% 6% 2% 

UnB pf £13 12. 40 ul®, 18% 1V 2 1% % 

UnB pf£72 1L 2 25% 25% £5% +% 2»B 8% 

UEI plH B 12. *990 n65% 85 65 21% B% 


3V 2 17 WraCm 
40% 28% Wamrt.1.48 
21% 14% WashGsl.66 


Dl'ge 

P/ Sb Don Prat 

Dm- YM. £ lOOaU^i law OwmCtet 

188828% 27% 277, +% 

I 3.7 14 4083u40% 39% 39% -% 


7.0 B 205 21% 21 21 -% 

28% 15% WstaNatl.08 4.1 8 262 28% 26% 28% +% 

227, is WstaWI 2.48 11.0 880 u23 22% 22% 

571, 271, waste .80 1.4 19 1712 u57% 57 57% 

28% 20 WatkJn .38 1.3 12 148 27 28% 26% +% 

12% 8% WayGo£0 £2 9 3 9% 9% 9% 

12% 4 WeanU 40 V* 8% 8% -% 

23% 12% WetabD.20e .9 15 533 21>, 21% 21% -% 

40 297, WetoMk.70 1.814 267 39 38% 39 +f 2 

59% 307, WelteF £40 4.1 8 796 58% 58% 58% 

28% 227, WQEFM2.60 IT. 12 80 26% 28 26 

177, 10% Wendy a .21 1.2 18 8542 17% IV, 17% 

24% IV, WestCo .44 1.8 14 197 u24>, 24% 24% 

43 34 WP»aPpl4.50 11. *10041 41 41 

43% 34% WstPtP£20 £911 81 37% 3V, 371, 


UnCartfl.40 £6 
UnkmC 

UnEtocl.72 9.3 
UnB pt3-50 12. 

UnB pi 4 13. 
UnB pf4£Q 13. 
UnEI pT4.se IS. 
UnEI pf 6.40 1£ 
UnB pIM 4 13. 
UnB PI2.S8 1£ 
UnB pi 2.13 1£ 
UnB pf£72 1L 
UEI plH B12. 


9.36 145619 

1£ *210 30 

13. *300 32 

13. *180 36 


9% 9% 

8 % 8 % “% 
21 % 21 % -% 
38% 39 +% 


1.8 14 267 39 3HV 39 + % 

4.1 a 796 58% 58% $8% -7, 

It. 12 80 26% 28 26 - % 

1.2 18 8542 17% IV, 17% +% 

1.8 14 197 u24% 24% 24% + % 


UnPac 180 3.5 12 1989 51%' 50% 51 -% ) 10% 4 
UnPc pf7-25 68 18 114 11V, 112%- 1%| 126% 92 
Unlrayl .18 “ “ *“ — ' ~ 


3.5 12 1989 51% 50% 51 -I 


2®, 8% 

21 % 8 % 


Unryl pi 8 

UnttOr 

UnBmd 

item pf 
UCblTV.14 
UnEnr^.48 
UlUum 2 


3 13 X1210D 
14. ySBO 57 
20 4% 


19% IV, +% 24% 5% 
66% 57 +1 58 247 

4 4 +% 48 20 


97, WsefTgl.04 
2% WnAirL 
% WtAIr wt 
8% WAIT pi 2 9-9 
8% WAIr pfZ.14 ia 
4 WCNA 
92 WPBd 
5% WUnlon 
247, WnUn pi 

20 mxn pi 


37% 3V| 

31 22 U13% 13 13% +% 

81 12886% 6% 8% -% 

137 1% 1% 1% 

9-9 74 u20% 20 20% -% 

10 . 66 20 % 20 20 % 

1285 V, V; 6% -% 

10 6 122% 1 22% 122%+% 

948 11 10% 10% -% 

0 317, 31 31 

2 28 27% 28 -% 

3.4 11 11292)347, 34 S47, + 1 

3.2 9 1721 u41% 41 41%+% 

4.3 20 1579 30% 29% 30% +1, 


13% +% 
8 % -% 
1 % 

20 % -% 
2?% . 


20 4% 4 4 +% /4fl 20 mnt pi 2 28 Z7% 20 

20 117186% IV, IV, + 1%1 3*% 1®, WsiflE 1.20 1411 11292)347, 34 347, +1 


475 15% 
.4 82 131139% 


15% +% 1 41 
39% -% 34 


31% Westvc 1.32 
25% Waye«M.30 


UnEnr^.48 70 23 194 317, gi% 317, +% 44% 34% Weyr p!280 65 

UlUum 2 12.3 135 17 18% 18% -% 51% 43% Weyr pr4.5Q £1 

UUiti pf 3.97 14. 12 28% 28% 2V« 98 77 WhelLB.75 £3 

UHlu pf£20 14. *130017 IV, IV, -% W| »t wjWiyit 

umu pf 4 14 15 28% 28% 28% <0% 14% vjWPil pfB 

Lfllhi pi 100 14. 35 13% 13% 13% -% 38 10% vJWtaWpt 

Untttnd .60 £7 9 350 2V« 217, 217, -% 4V 2 36% WNrtpl 2 40 

LMW nn 32 0 34 79 u4!% 41 41 +% 3V; 24% WltilC 100 84 

UJerBk10G 3.8 9 60 41% 41% 41% +% 41 36% White pC 3 73 

UidMM 10 178 13 12% 12% -% 31 17% WhttMtl 

UPkMn 1 4 2% 2% 2% 25% 14% Whttuk.80 £6 

UsairG .12 3 8 2735 35% VO, 34% -% IV, 6% WtoWdl 4.5 

USHom 2735 8% 8 8-% 147, 8 WilfnJ n 

USLeas.80 £2 8 55 37% 3V; 38% -1 317, 223, WHfKnnl.40 4.8 

USSttoe.86 £4 15 1380 u3V, 347, 35%+% 5 2 WltmEJ 

USStoel 1 3.4 20 3853u29% 29% 29% V, 6% Witet.rO ID 1.5 


USLeas.80 £2 8 55 37% 3V 2 38% -1 317, 22% WKtlamf.40 

USSttoe.86 £4 15 1380 u3V, 347, 35%+% 5 2 WltmEJ 

USStoel 1 3.4 20 3853u29% 29% 29% 8% 6% WitehrOlD 

USSM pM-+1e 1£ 24 54% 64% 54% +% 36% 26% WtnOixl.M 

USSlI pr1£75 £4 177 13V, 134% 13V,+ 1% 20% 7% Wlnnhfl .20 

USStf pTZ2S 7.5 382 2V* 29% 2S% 13% 5% Winner 

USTob 1.72 4.813 1166 88 37% 37% +% 7% V, WintwJ 

USWert.72 70 8 1554 77% 78% 76% -1% 38% 25% WtscEF248 


USWert.72 70 8 1554 77% 78% 76% -1% 38% 25% WOCEP2 48 

USKk n 18 99 8 7% 7% -% 83% 68% WisE pf£90 1£ 

UnTechJ-40 3.4 8 521841% 40% 41% +% 36% 25% WtocPL£64 7.2 

UTch pt£55 7.0 884 36% 35% 38% +% 37% 25% WtSCPS2-56 "~ 

UnlTal 1.92 £0 9 x121QM% 23% 24 +% 40% 27% Witco L- 

UWR S 1-28 6.2 13 73 2V 2 20 20% +1, IV, 9% WotvrW04 

Llnllrd, .20 .9 13 688 26 22% 22% -3% 25% 18% WoodPt .80 


65 20 43% 43 43 

£1 125 4V 2 49% 49% 

8.3 *50 91 91 91 +1 

47 8% 8% B% -% 

*13017 17 17 -% 

*910 IV, IS 15 

40 8 457 44% 44% 44% +% 

54 179 27% 271; 277, +% 

73 6 u41% 41 41% + % 

11 84 29% 29 29% -% 

£6 ID 500 23% 23% 23% - % 

40 51 97, 9% 9% -% 

13 227 IV, 1®, 13% +% 

4.8 7 123129% 28% 29 -% 

384 5 4% 4% 

1.5 15 158 7% 6% 6% -% 

4.713 115 38% 35% 35% 

1.511 681 137, 13% 13% -% 

44 41 7% 7 7 

6 7 8 522 38 37 33^ -% 


Untamr 00 
UnfvFd1.D4 
UnLeof 1 
Unocal 1.20 
Upjohn2-56 
USUFE1.04 
UsHeRI1.04a 


4.1 11 58 25% 25 
4 9 7 186 30% 2D 

3.4 9 6869 40 35’ 

£819 115398% 97! 
£611 631 38% 38 
10. 2S 10 10 


1B% IV, IV, -% 46% 32 


UtaPL £32 9.1 14 S76 25% 25% 
UPL pH 80 11. 9 26% 26% 

UtPL pf20O 11. 50 2V, 26% 

UtPt pf£36 11. 2 22 22 

UVL pt£04 10. 11 u10% 18% 

UUDCO 1.32b £48 73 24% 24% 

laaco pf£44 11. 4 u21% 21% 

UtBCo pr£81 11. 159 u23% 22% 

LHBCo pf4.13 1£ 9 34 33% 


25% 26% -% <7, 2% 

20% 20% -% I 07 48 

35% 35% -10%« 3% 

97% BV 2 +% 1 18 10= 

38% 39% -1, [23% 17 

10 10 > 


5% Winner 44 41 7), 7 7 

V, Winter J 5 6% B% 6% 

25% WSCEP2 48 0 7 8 522 38 37 37 -% 

68% WisE pf£90 1£ *510 u8? 85 87 + 3% 

25% WtocPLZ.64 7.2 9 B8 u38% 38 36% +%. 

25% WKCPS2.56 6.9 9 72 u37% 37 371, +t, 

27% Witco 1.48 419 273 36% 38% 3V 2 +% 

9% WdlwrWJM £3 3 119 10% 10% 10% 

18% WoodPt .80 3.6 17 352 22% 2V, 2V; +% 

32 Wotwth 2 44 10 BOO 4V, 45% 45% -% 

3% WridAr 38 3', 3% 3?, +% 

48 Wrigjy 1.0O» £7 12 251 66% BV, BV; -% 

3% Wuritzr 5 3% 3% V, 

10% WytoLb .32 £7 9 32 11% 11% 11% +% 

17 Wynns 00 30 7 64 ia% 177, is 


? S?® S?* Sf* _U » a* 

2 22 22 22 yt. it 

11 U1B% 19% 19% +% re? 3a 

73 24% 34% 24% -% 55 * & 

fnn ^ 30 18! 

159 u23% 22% 22', 51% 14! 

9 34 33% 34 So* 


V V V 

VF Carpi- 123.1 9 2S73u36 34% 35% +% 

VatoT > pf£44 15. i? 45 22% 22%—% Selea Hguns era unoflleW. Yearly Mghs and tows rafteclBw 

Vateyln 27 V 2 2% 2% previous 58 weeks plus die current week, but n« the tatMt 

VanDr 8 02 42 6 17 2V, 22 22% trading day. Where a spH or stock rfvkJend amountmg to 25 

Varco 403 3 2% 3 +% per cent or more has been paid, the year's high-taw range and 

M « 1S2 Bl £*. & cflvtoand are shown tor the new stock only. 1 *iIb« otherwise 

Varian 38 0 15 926 3J% 30% 31 -% noted rales of dwUends are annual Osbutsements based on 

Varo 40 1-9 13 42 10% 10% IV, — % hh Umi WidmHan. 

Vasco .40 1.914 990 20% 20% 20% +% u 

vaatSa10Oa 11 uVl iX IV. B-tftMand also axtra(8). b-anmml rale of dMdend plus 

Viacom .42 0*20 35 45 44% 44% — % stock ifvidefKL o-topAialkig dhrfdend. dd-cafled-d-new yearly 

VaS 3 prn. 75 tl *120 86 80 86 tow. e-rfrtjend doctored or paid In preceding 12 months, g- 

VaE PU7.72 1L *200 68 87% 67% dnrtdand In Canadian funds. euta{eci 10 IS* norwealdence tax. 

VaEP pRAS 11. *100 68 66 66 l-dtvidand dedtorad nfw ap«1-up or stock dMdend H*vtdend 

tdsfwy* IS 64 u22% 22% 22% +% paid vis year, omtaed, deferred, or no action taken at West 

Voroad 11 6 41% 41% 41% +% dMdend meotkig. fc-tflwldend declared or paid this year, sn ac- 

VvlcnftB0o 3011 139 72 71% 72 +% cunuOtlve issue with dMdends in arrears, rv-new issue In the 

WWW past 52 week s . The to^+tewr range begins with the start of 


+% 18 10% WytoLb .32 £79 32 117 S 11% 11% +% 

-t, 23% 17 Wynns 00 30 7 64 18% 177, 18 

, X Y Z 

-1 > 50% 33% Xerox 3 £0£1 2364 5V, 48% 50 -% 

, 54 45% Xerox pB.45 10. 3 uS4% 54 54% +% 

-% 30 24 ZaleCp 1.32 489 41 27% 27 27% +% 

24% 12% Zapata .84 £5 24 963 12% d12 12% 

+ J* 73% 32 Zayre .40b .6 17 127371% 70% 71% -% 

56 24 Zayre wl 14 56 55% 55% -% 

+3 B 30 >8% ZenrttiE 8 623 22% 21% 2V* -% 

217, 14% Zero a .32 1.B 15 97 1B% 17% 18 -% 

33 21 7 , Zumin 1.32 4.0 11 364 u33% 32% 33 +% 


0 15 826 31 


vendo 

VeatSelJWa 11. 
Wacom .42 0 

VaS» pm. 75 TL 
VaE pUT.72 1L 


160 448 B% 
11. 60 Ull 

0 20 35 45 

TL *120 66 
1L *200 68 


VaEP pRAS 11. *100 68 

Wshays 15 64 11Z 

Voroad 11 6 4v 

VuIcnMLBO 3011 139 72 

WWW 


87% 671* 
66 66 


WICOR20O £1 B 26 2V, 28% 2V| -% trading, nd-next day defcwiy P/E-p«ta a+ra nunfla tatto. r-<*4- 

Wachvs 1 £6 12 420 38 37i, 37% -% dend declared or pdd m preceding 12 months, plus stock <9v»- 

wackrt .80 30 83 18% 18% 18% -% dend. a-stoek spkL Dividends begins whh date of spin, sts- 

•Mtnee 17 S 8% 8% W, sales, l-diwfand paid in stock In preceding 12 months, estt- 

JHSJJ 1 J* * 28 H 17 5 3,« Timed cash value on ex-dtartdend or ex-distribution date, u- 

10 Jd7,!!M* , JZ a a7% s +si n6 wyaerty high w^ratflng halted. vWn bankruptcy or recelwr- 
19 ” 71 ““ 12* IP z?. ship or being reorganiaed under me Bankruptcy Art. or secu- 

SSS? 45° 10 IB 39 37% svi 37% * rttta * assum * d by such companies. wtHflsMbuted. wwwhen 

SSSn'S HI® +1% *”««*■ warrants, x-ex-dnridend or ex^lghia xd»- 

StottfS" u f^DV, t? I? +i y^Wbeno and satos 

WafiJ pii.60 £3 3 4V, 4V, 40% +% In fiM. yld-yiald. z-eatos in ML 

Wamco .88 3.7 12 79 23% 23 2V; +% 1 - — 


£8 12 420 38 871; 37% -% 

30 83 18% 18% 18% -% 

175 8% V; V, 

0 2B 261751 4Vg 5®, 

1 u110%110%110% + % 

19 1471 u2B 271, 277, +% 
316 23 22% 23 -% 

10 10 39 37% 371, 37% 

300 2928 37 35% 36% +1! 

11. *100 V, 8% 87, +% 


4750 47% 45% 46% -% 
52 31% 31 31% -% 

64 14% 14% 143i 
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00 Financial Tunes Wednesday May 22^5 


WORLD STOCK MARKETS 


AUSTRIA 


(GERMANY 


I NORWAY 


I AUSTRALIA (continued) I JAPAN (continued) 


i Price 1 + W 

'SehSj - 


Price , 4* or 
Dm. I — 


M*y- bi 


, Price ■. + or 
■ Auet.8 ' — 


— ■ 335 [ +6 

Ooe»*er—-- I 699 1 +«■ 

intwvnMI ,1,050 ! +*° 

SIS :!o 

ateyr-Dalmler — j W —1 


AEG-Telef— . 
Allianz Vera.. 

BASF ..... 

Boyer 

Bayer-Hypo— 

Bacrer-verdn. 


i Price 4- or May** — M. 

Kroner — • « ^ 

■ Gen. Pro. Trwt_| 2.32 i +ojt mhi „ 

,. 145 . -0.5 MardietUnw)- 3.23 , -0.06 M ttsul. 

- 88® Hartoeen Energy- 3.25 : +Q.fll tatUd 


; Price ; 
! Yen \ 


: HM»r OVER-THE-COUNTER Kasdaq national market, closing prices LONDON 



116 +1-6 Bergen* Bank — 145 . -0.5 Hardie garnet) ■] 3-23 , -ajP Mttaul J61 

T2fi7*r, —IB Boiriegaard 88 ® Hartogen Energy. 3.25 ; +Q.fll MtUd Ertate 76® 

813.1 —0.4 ctiriatlanla BanW 141 +0.5 Herald wyilined 4.75 — OJi MJtaukothi ■ 548 

924.8 +0.3 Den Nor* We Cred 148 ! IClAuet --I 2.03 | NGK Insulator*-.' 876 

343 +2 Elkcm 168 : +6 Jlmberiana F.P~. O.B? i Nihon Cement ■ 290 


oxuyr-uaimi=r— — - om.i-ih.iu™ 

VeltsctMU- Mag —| 500 I BHF-BanJc. > 

■ BMW. 

BELGIUM/LUXEMBOURG Brown Boyert — | 


[Elkem 

1 Kvaerner— . 


I Norsk Data— -I 406 


j price { + or I Daimler-Benz. 


Commerzbank 1B5 , +4 
ConfL GummJ -J 138 | +0.6 
Daimler-Benz. —| 731 ■ +3 


380 1 +7.5 I Norsk Hydro— 
813 1 +3 | Storebrand — 


Jlmberiana F.P-. o.sb ----- Nihon Cement— ■ 290 1 

+6.5 | Kit Ora SOM j 0.16 -0.14 Hipocn Denso— .\1.590 ; 

Lend Lease - 7.02 -0.M Nippon Elect — 1,080 f 

MIM... .. ..... : 3.30 +0.01 Nippon Express.; 3Sl ■ 

May ne Nick less - -j 3.3 +0.1 Nippon QahkJ— .1,370 . 

Myer Emporium.. 1.94 j -0J! Nippon KotauW 135 j 

Nat. AusL Bank. J 4.37 j -0JB Nippon Oil 878 : 


406 ‘ +1 Lend Lease — 7.02 

114 , +1.6 MIM —! 3.30 

266 . +1 May ne Nickless - -! 3.3. 


Degassa.« 


B.BJ — ■ 1.946; n’Schc Babcock.; 160 I -2.5 

Banqjnt ALi53 6 .OOO 1 — -. Deutsche BsJik_;4nAcd, +4.5 

Pekacrt — ■ — 1 6.300^ oreadner Bank- 2Mxd, +0.8 

CimentCBR. — J 8|4W —400 QHH J; 150 +4 


Price 4- or 
PtaS - 


wyeremwura.. jjn* : -jmi Nippon Kokww IBS j +1 

Nat. AusL Bank.J 4.37 j -0J5 Nippon Oil 878 : +2 

| -ir-fi Nippon Seiko 1 683 > -2 

NiohokM Kiwi....- 1.94 ! +0.02 Nippon Shimpan 690 : +10 

North Bkn Hi»L-i 2-6S l -0.88 Nippon Steel , 153 ; +2 

Oa kb ridge 1.02 ! Nippon Suiiatb-.; 345 +5 

Paneontl. ■ 1.98 . — 0-J3 Ntv ii035Q, — iqq 


Cookarif : n 222i -6 noehttef. ■ 482 + 3 Bco Central- 

Delhaize. . B.660 : HoechsL ! 226 . -0.3 Bco Exterior 

EBBS 8.803. +6 Hoesch Warka J 108.6* —1 8coHlspana 

Eleetrobe) . 6,360- +20 HotananntP) 1 428 : +3 Bco Popular. 

Fob ri quo Nat- 1 1,90ft +20 KStan : 173 ■ +1 Bco Santa nd. 

GB In no BM- ■ 3,155 +15 H u*sei | 299 , +2 Dragados — 

CBMBrwO. ! 1,9201 +20 Ra^tam ! 235 +9 HWrela-. — 

+5 naufljoJ. | 236.B| +2.8 Iberduero — 


Bco Bilbao - 
, Bco Central- 


ptat — ranegm i • — wam m.,, 10-350’ IOC 

— Pioneer Cone j 1.73 , -0J» N^n YtiSC: 21*1 -4 

346 S?* eltl 0 Zi"l'V’“il Nissan Motor 614 ■ +4 

322 8"?T"*tond COM! W9 ; -°- M Nlsshln Rour — 548 , +14 

209 Reckltt « Coln^-| 3.4 N ta&tiin Steel 170 ! +1 


Eleetrobe) . +|Q Hetooa nntP)— 5 488 ■ +3 

Fabrique Nat I l.®00r +20 Horten : 173 5 +1 

GB In no BM- 1 3,156 +15 H ussei 299 +2 

CBL(Brux). ! 1.920 + 80 K^rttaOt ! 235 +9 

Oevaert- ......j f.fS® 1 +* KaufboT. \ 236.6i +2.8 

|,490| -“j ■ 2 + 5 .B. + 0.5 

'M**— -=Jo ^ Xuwa-IIZ 191 -1 

Potroniw 1 5.89ft -910 J53 5 l 5 

Royale Beige niASOl +50 i^nneinann 166 +0.6 

Soo-Gen-Banq .. 3,290 Mercedes HM_ 634.5; +2 

80 c- Gen. Beige.. l.BWt “f® Metangesel — J 852 ; -l.l 


428 .■ +3 Bco Popular 3« 

173 • +1 Bco Santander-; 363 

299 , +2 Dragados— 1 189 

235 +9 Hlaroia \ 84. 

236.Bi +2.8 Iberduero— \ «4, 

a- - , Petroleo* — 1 151 

*211: *22 TrdefonK*. i 121 


Bco Exterior 209 1 ... — Reckftt A Coin—, 3.4 Nisshin Steel 170 ! +1 

Bco Hispano. — , 169 -1 Bwa ; Nomura. fl.llO , -10 

BCO Popular 368 —1 5-L. ~9, J A Olympus. ,,11,310 1 -60 

Bco Santander-; 368 , " 2 n2 I I nil 2, rie nt Laadng...;2^30 | +30 

Dragados.— -j 189.2 —1.8 Tnos. Natwide— 8.03 f +0.D* Pioneer ^ 2,060 « +10 

HSdrola 84A ....... Tooth — | 6^ I Renown • 688 : +11 

Iberduero 1 94.3; +1 Vamgaa. — J 4.6 ( Ricoh...- ■ 948 i +ts 


84^! — ... 
94.3; +1 


+0.3 I Western 


m Mining- 4.4 
Westpac Bank ... 4-23 
Woedside Petrol 1.60 

Weeiworth«_ 2.9 

Worms Id Inti—... 3.56 


153.5! -1.5 


SWEDEN 

May 21 


252 1 —1.1 


Price ■ 4 . or 
iKronor, — 


+ U -" B Pioneer lg^)60 ' +10 

Renown • 682 ! +11 

Ricoh... 948 j +13 

— OJB Sankyo — 1,200 I +5 

Sanyo Elect— — 460 J +20 

Sapporo ‘ 466 +11 

3 e hi nil Prefab .J 655 ( —9 

+0.QJ 8even-Be*an ....fljsO > +10 
* Sharp — ... 959 < +9 


Safina- - +19 Munwfh Rueck_! 1.370; -10 AGA I 395 

I 4J30, -SO Kr7Uior1 ^ 1 6 BI. 0 I +3.6 Alfa- Laval 1 186 

Stan wick Inti.-., r 1.610. -30 Porscshej 1187 : +12 ASEA (FrceK— — ! MO 


HONG KONG 


Seven-Eleven ,i9^50 1 +10 

Sharp — .... 959 1 +9 

Shimadzu- ... 738 +6 

Shionogi — J 727 I +6 

Shiseido 11,140 I +20 


1 21 
75 

.I0e 95 


Tractkmcl- 

UGS- 

Wagon tits. 


3,950 +38 
4.935 +10 


ASEA (Freei— ! MO 

AttraiFreei— 436 

rairifWt ■ 11R 


Price | + or 
s H.K, 5 j - 


— j S aSo ' -MO I Rhein West Elect 166.5 +0.7 I Atlas Copco 
- 1 2 - aoQ ** _ 1 a— m#.»hb» 1 260 +8 ICerdolFfeej 


DENMARK 


■ Price + or 
‘.Knr% — 


Sen ering . 
Siemens - 
Thyssen - 

Varta 

Veba — 
V.E.W. — 


166.5 +0.7 Atlas Copco 1 115 

260 [ +2 Gordo (Free). 245 

465 1 +1 celiukma 117 

651.5! +2.4 Electrolux B—~ 293 

106.9 — ftl Ericsson 294 

209.6i +4^ EsscKe 402 

IBS ; — 0.8 Mo OCh Domijo- 220 


Sony. ,.—-4,160 

Stanley • 851 

Stoma Bank — 1,790 

SYomo Elect ■ 845 

Stomo Marine —I 644 


J32.6! +2.6 [Pharmacia J 169 


Andefsbanken -j 296 

Baltic Skand 6» — ■ — 

CopHandelsuankl 27fthri -6 

D. sukkerfao > 020 +5 

Denske Bank ' 299 -6 

Da Danske LufL.:l,146 .... — 

215 —2 

Forenede Brygg.j 990 — 

Forenede Dsntp.1 136 ...-.Sfl , 

ONT Hldg ■ 394 I 

LS-S.B. 1 409 J 

Jysks Band— — 636 [ 

Novo Ind 11.606 j +70 | 

Prtvatbanken— 270 , —6 
Provtnsbanken — 342 • —1 

Smidth (F)— 1 249 l — 1 

SophusBerend— 1J160 +5 

SuperfOl — — 438 I — 6 


Bank East Asia... 27.5 1 + 0.1 Stomo Marine— I 644 

Cheung Kong 16^ , — 0.1 S’tomo Metal , 148 

_g " China Light- 16 I — 0.3 Taihei Dengyo ... 492 

-a Evergo O.B5' + 0.4 TalselCorp.— 229 

— — H«»g Seng Bank* 52 - —1.5 Taisho Pharm .... 1.110 

—10“ MKEIectriS- 8.36 -0.1 Takeda , 877 

HK Kowloon Wll. 6 ^ ■ —0.05 TDK...— 16,370 

HK Land ! 6.85' —ftl Teijin. ~ 440 


Verctn-West 318 - Seah Scania Free 455 

Volkswagen — — - 244.7 +2.9 Sandvfk 382 

■ <— ... skandia- ! 305 

SKan Enski’da j 44.S 

SKF - 2X8 

ITALY St Kopperbergs.) 136 


| Price ,-f-or 
Ura . — 


Saab Scania Free 455 l ....... 

sandvfk 382 —13 

Skandia- 305 | —11 

SKan Enski’da 44.5 ' —0.5 

SKF - 818 . —2 

St Kopperbergs. 136 i —6 
Sven Handlesbn 143 i —4 
Sweivosh Maioh. 206 I —3 
Volvo B (Free).-.. 242 ; +2 


HK Shanghai BK.| 8.3xa —0.1 Tejkoku. 769 

HK Telephone....! 95 I —3 Tokio Marine . — 1 866 

24 —0.8 TBS.- 835 

11.4 i —0.1 Tokyo Elect Pwr 1,900 
7.26. —0.15 Tokyo Gas. 206 

l‘i S . "”ri‘E Tokyo Sanyo—' 666 

'■ ? Tokyo Style j 856 

i ~^L TOkyu Corp-T-J 366 
ai'? 1 Tcppan Print-J 870 

+ *.' “9'i Toray _□ 469 

7.15 +0J5 Toshi ba Elect— J 377 

7070 1 

1.10 ToyoSelkan 915 


FRANCE 


Banco Com’le.—' 
Bastogl-lRBS — ; 

B.Mnveet —I 

Centrale 1 

Credito Varesino 

Fiat — . 

Rnslder— 

0 eneral I Aasicu r.* 

1 Italeementi j 

La Rinascenti— • 

Montedison 

Olivetti 

Pirelli Co 

PerelU Spa 

Snia BPD ! 

Toro Aaslc- • 

doPref— r 


SWITZERLAND 


! Price I + or 
, Frs. j — 


HK Telephone....' 95 
Hutchinson Wpal 24 
Jardine Math— - 11. 
New world Dev-, 7. 
Orient O'seas.....: 2, 
Oseas Trust Bk ... ’• 3. 

SHK Props. - li 

Shell Elect. 1 1. 

Swire Ph A— ...j 24, 

Wheel'k Mard A.: 7. 

Wheel’kM'time..: 1. 
World InL Htdna.' 2. 


1 . 10 ; 


—210 Alusulese— j 810) —5 
+750 Bank Leu— 3,825 +85 

+ 11 Brown Boveri — 1,615/ - 

+6 Clba Geigy 3,236 +45 

- - do- IPart Certs)- 2,6251 +60 

—10 Credit Suisse.—.. 2.60ft -t go 
+ 19 Etektrowatt— 2 , 800 - +40 
+ 26 FishertGeo.) _ 785i 


JAPAN 


Emorunt *J*Hni^47 i -l doPref : 

Emprunt 1% 1&73 8,120.‘ —116 - — — 

Ar+or . , , , ; 270.51 +2.5 

AtrUduld J 648 { NETHERLANDS 

B1C 652 . +20 

Bong rain .—11,920 ; +10 -, v 0 , \ 

Bouygues — —J 660 I +60 81 ! 

B5N Gervais 2,470 f + IS 

err Alcatel 11.368 -n 


- - w- I ran -row y^ n 

-10 Credit S.60Q( 4 90 V Ten 

III 2 *?SS +4 ° Ajfsomoto. -1,140 

-lOO Hoff-Rxx:lmPtCt»85,50e ^37fi II^L^ COtrtC | l, S2S 

-100 Hoff Roche 1/10.. 8.725; +125 wuciSS 996 


; Price + or 
, Yen I — 


06 Toyota Motor— ) l^so 

— Victor- .1,850 

Wacoal 716 

Yamaha 737 

Y&maivauehi 2,990 

Yamazaki— — > 70S 
Yasuda Fire ! 493 


Yokogawa Pdge., 463 I —6 

SINGAPORE 


{ Price . + or 


I icasiocomp 1,720 ; +4 

Oer-Buehrte — —I 1,4501 Ichugai Pharm 1 1,040 I 


| Pirelli 

[Sandoz (BrL— . 


.-J 8,275 — I Dalai — 


Carre (our — [2^36 | +10 

Club Mediterin— ! 532xc[ +5 


J 532xc! +5 
Jeifixc. +7 
J 294 +4 

-2J0X - +1 


Cie Bancaira 1 619x 

Cofimeg i 294 

Damart —— — '2J3Q1 

Darty. =1.350 

DumexSJI ; 725 

Eaux Kbe Gen) -I 635 

Elf- Aqultane 222.6 

Essiior 2,595 

Gen. Occidental^ 915 
■metal —.127 


, ; n ACF Holding 1 201 i +1 

AEGON 1 1 193 i +2 

Ahold ‘ 221.6i +1.1 

+ J AKZO - 108^’ +0.7 

+? ABN 441 I +3 

+ 1 AMEV .) 244 +1^ 

-SS- AMRO 77.9 +1.5 

+ f 4 Bredero Cert--— 175 j +3 
Boa Kalla Westm.' 19 —0.6 

+ ?- Buehrmonn .TetJ 92.B 1 +0.8 
+ i 4 Calland Hldg*. .17! 35.B; -0.3 
t?- Dorotsche Pefm 186 i +L4 


7 , Sandoz (PtCtsj -J 1,410.. +28 Dal Nlppt 
■ *1 Schindler (PtCtsj 8231 +3 OalwaHc 

iSf I? 1 Site- l.aso 1 Ebara — 

Tnn'S 1 In ' 7 Suruelllanca 4 , 590 ' +25 Elaai 

ia7 1 I^' / Swissair I 1.1 IB- —15 Fanuc — 

521 I c Swiss Bank — 1 1 409>. +6 FUJI Bank 

+vo lin Swiss Reinsee 1 12,450/ +250 Fuji Film 

in* 1 T* Swiss Voiksbk — 1 ».58a +50 Fujisawa 


478 J +1 

I 696 I +11 


Dai Nippon Ptg-j 1,040 ‘ +10 
Dal wa House- HI 610 | —12 

Ebara— — - I 434 +17 

Elaai 1.440 +30 


Bo LJ stead H(dga_| 1.71 > +0.02 
Cold Storage 2JT —0.01 

GenUng —I 6.5 +O.G6 

Haw Par. Bros.— 1 8.4 1 i —0.01 
Hong Leong FTn .1 2.9B : +aOt 
Inch cape Bhd. 2 4 1 — 0.02 

Keppei Shipyard! 1.61 • —0.02 
Malay Banking...! 6.36 : — 0J16 
Malay Utd. ind. J 2.6 


ASM Fd 47 

ADC TT SS 

AEL s 8 

AfG 10 

ASK .14 

AST 12 

ATSE SS 

AamW 75 

Aeadln 30 11 

AcapR* 30 

Acetai zb 

AcuRay 3a 25 

Aeeto s s 

ACMAT 60 

Adnied 12 

AdacLb 281 

Adage - *5 

AdttnW .70 22 

Adla .09»63 

AdvCir igj 

AdCfJt 10 

AdvGen 54 

AdvSwi 66 

AdvTel ei{ 

Aeoutm 63! 

AerSysl . i» 
AflScp 1 8 

Aflfeh .60 12i 

AgcyRt l 21 

AirCare 75 

AlrMd ,lOe 85 

AlrWisc 571 

AlskBc 23 

ASkMJ 55e 101 

AlskNt t 2 

AbkPC .30e 36 

AteB 1.40 571 

Atfln 21 

Aigore* 258 

AlegWt Me 234 
AilegBv 40 748 

AildSn .84. ISO 

AJidCep is 7 
Alklftsh 84 

Afinet 98 

AllyCar 27 

AipUfc 406 

AlpnGp 41 

Aitmer 363 

Altos 469 

Altron 43 

Amcast .40 202 

AWAiTl 188 

AmAdv 37 

ABnkr SO 67 

AmCorr 658 

AGonU 294 

AmEcol 56 

AExpl 162 

AFdSL .60 50 

Amfrst t 3 

AFlete s 153 

AFurn .28 102 

AGreet .56 *74 

AmlnLi .40 714 

AtndF 1.12 236 

Alntefl s 334 

AinvLf 300 2 

AmLM 5 

AMagnl 255 

AMS 7 

AMOS* .16 23 

AIMS 194 

ANtffld 1.16 6 

A MB ns 1.08 82 

APtiyfl 72 

AOuaSr 175 

ASecC s 1.02 52 


Sant Kiol) Los Lat Cfang 

vm 

47 57g 5Lj 57j 

68 143, 14 1«. +L 

8 25 Z* 25 

1043 211, 2CB, 21 
. 1405 158, 14b 151, -L 
12472t7b 167, ITU +b 
532 121, 11^ US, -1 4 
75 2^ 22 22 
1175 71, ST, 

30 47, 43 , 4 ^ +1, 

29 9b 01, 83, -ij 
250 241, 231 , 233, 

8 161, 15b 1C 1 , 

60 91* gi, 

129 301* 283* 301, +1, 


ifigii [nr In Cks| ■ 


Sabx Hifh liar UN Orib 


Bkkma 1.55 
BkMAm 1 
Bankvt 
Banta s 
Baron D 
Band g 
Bams 
Barton 
BsTnA 

BasAm 1.(Mt 


280 5% 5 5i a 
*5 9 fft S', 
22 30 29 29 
66 23b Z2 22 

195 S', 8 8<< 


*19 71, 6 r t S', 
533 <1* 3»i 41, 


22 - 11 * 

81, +t« 

314 

S, -1, 


80 127 187, 16 I, 161, 


S it 55 g +i, 

lit, 11 *» Ub + 1 , 


95 Utj 11>» Ub +1, 

570 16b 1 16i, +% 

23 6b 6% Bb +1* 

101 181, 151; 161, 

2 14 14 14 +b 

36 267, 201} 267, +3, 


1.56 x3 48b «8 4ST» +1 
1 25 10% 10b 10b 

193 12 11A, lUs +b 

714 is lab ia< +b 
26 8% 8», 8% 

852 lb 11-1611-16 
444 IP, 17b 17b -S. 
87 31* 31* 31* -1* 

16 9b 9 9 — b 

I.DSt 303 13b 121* 12L -B, 

..80a 44 06 354 3Sb -Is 

232 16 55b 551. 55>, +b 

.12 8 63, 61* 6h -b 

9* 7b 7 71, +% 

80 2 H, +b 

,10b 23 8b 9b 9b -b 
169 B7 t flt, 03, +b 
416 20b 19b 20 
48 14b 13b 14. 

32 102 15b 15b 15b +b 

.50 2 12b 12b 12S* -b 

34 7-16 706 7-16 

1.20 1157 33 32b 33 +b 

.60345 24b 24 24 -b 

401 19b 181* Iflb +1b 

114 15 14b 15 +b 

56 4b 4b -b 

424 13b 13 13b +b 

532 SS, 6b 6% +3, 

523 7% 7 ?i, -li 

127 17b ISb 18b +b 


yje as zer, 20 zer. + 3 . 
1.40 575 35 339, 34 - 11* 


Full Bank.. -1,660 ! - 

Fuji Film J 1.830 I +20 

Fujisawa —.—I 972 +2 


fool Multi Purpose....! 0.91 I —0.01 


-to nn Union Bantu— .= 5,8901 +40 Fujitsu — : 1.140 

a? r! In a Winterthur : 4,550 +150 Oreen Cross. 2.830 

35.8‘ I ft! Zurich ins. {26.700: Hasegawa. \ 425 


OCBO - 9.5 —0.05 

OUB» 3.62 —0.01 

Public Bank l.SB • 

Slme Darby 2.1 I —0.68 


+4 -S I Elsevfer NDU— i 119.5, +0.3 


Lafarge Copoee. 1 , B40 1 —5 

L’Oreal _.|l.527 | +17 

Le grand 2^20 j +20 

Matsons Phenix-l 254.61 

Matra SJL_ {1,800 ] -11 

Michelin 1L. 1 BB1 +21 

Midi (Cie) -.... 2.669 ! +10 

Moet-Hennesay -il ,930 i +29 
Moulinex-...-....! 99.6 * +1 

Word Est. 89 1 -0.9 

Pcnod jdcard 767 I +3 

Perrier- - 1 659 1 ■* 1 

Pet roles Frau-..-! 275.5' +0.4 

Peugeot SJt— 1 339 . — 1.5 
PrintemptAus — I 266 1 +2 

Radtatecfi — 292 . —8 

Redote ..1.459 

Rouaul-Udaf 1,730 '. —44 

Sefl meg— —I 356 > —3 

SkisRoaspnol jl^Mxc +10 

Telcmedn Elect- 2.540 > —65 


Fakker ■ 128.1. +0.1 

Cist Broad es — 180.7 - 

Heineken ! 144.3 -1.7 

HoogdVens — — - 62 


AUSTRALIA 
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Price • +c 
Aust S. — 


— — .. Hoogovens ■ 62 

-11 Int Mueller • 50.. . , , . ._ 

+21 KLM * 58.fr -0.8 AlUanceOll Dev.i 1.0B 1 — iwatsu 936 * -S 

+ 10 Naaiden. — 49.5- -ftS Ampol Pet- 1B5 +0.01 jacxs 370 +80 

+29 Nat Ned Celt — : 65.4; +1.B Ashton 1.01 . - JAI 7,010 -11 

+ 1 Ned M’d Bank— 17£.3i * 2.B Aust. Cons. Ind.. 2.3 Ju5CO 790 

— 0-® Nedlloyd 1 173 » +5.5 Au«.Guarante« J 2.48 . Kajima Zi 311 +3 

+3 OceCrintan 1 316 ' — AusL Nat. Inds-. 2.88 \ +03 Kao Soap 840 —6 

1 Ommeren (Van).: 28.fr. +0.2 A PM.- — 2.9 ; Kashlyama 690 +3 

+°.4 p-fcw-eH 64 5* Group 1 7.26 _0^« Kirin ; 701 +7 

, _ Bell Res j 7.3 —0.1 Kokluva - 1 930 —27 

+2 SblSoIZZ— ! Ia 7 BondCorpHIdgsi 1.44 , -OJM !SS2Su 1436 

-S Roctamoo 159 • +0 l 9 las 1 To® Konishiroku 670 » 

- sr SIS: ! a*, :§-J KlMdia I i s-sa= a ar 

IBgLe -*— 1 SS?RSS-=i.3ig. 1 -S:S as&ass=:«® 1 is 

VMFSto rk. ' 209.9- +2.9 CRA- | 6.66 1 —0.0 1 Muakino Milling. 1,160 j —10 

VNU.t— -—H.l 209^- +03 CSR, 2.73 I -0.07 Myakita 1.1,020 | 

West Utr Hank : 98 • +1.5 CasttemalneTys : 6.4 1 +0.04 Marubeni-— 332 +IO 

Coles iCJ.) I 5.76 i +0.02 Marodal. — 678 +6 

.. Comajco^A”-.... 2.37 ; +0.02 Marol 1.180 ! +60 

Consolidated Pet! 0.40 -025 ME1 -.1,530 +30 

■gs ue as hooted on the CosttunAutb — 18 Mta Elec Works. 781 -11 


— — Heiwa Real Est—: 666 

Hitachi-.. 1 794 

Hitachi Credit '1.100 

. Honda 1,360 

+ or House Food — f 732 

— Horn— — <2,150 

— It oh (C) : 403 


Slme Darby ■ 2.1 I — 0.08 

Singapore Press-! 6.06 j —0.05 

Straits Trdg 4.54 t —CJtt 

Tat Lee Bk ! 2.81 ‘ —0.04 

UOB-. 4 4.4 | -o.oe 


SOUTH AFRICA 

May 21 ( F 


Price { +or 
Rand • — 


50.0; +0.5 lANZGroup.. — .| 4.75 r -0.11 1 no. Yotodol II '2,700 


tau I 


Thomson CSF— 
Valeo-——— 


-™- Iwatsu— 936 

+ 0.01 jaCCS 370 

: - JAI 7,010 

— Jusco — . 790 

1 Kajima— -4 311 

1 +0.2 Kao Soap 840 

« “S'-; Kashlyama 690 

-0-M Kirin : 701 

-0-1 Kokuyo 930 

. — Komatsu 1 436 

! “«k Konishiroku—. 670 


+ 70 Abercom .... . ,..1 1.60 

—5 AEAC I 7.BS 

+30 Allied Tech 6 OJ 

—110 Anglo Am Coal— 46. B 
Anglo Am CorpJ 2.89 


1.60 I 

7.BS ; +0.1 


nnyuj *ni uoai— w.o t — 

Anglo Am CorpJ 2.89 ‘ — 0.1 
Anglo Am GoSd_l 180 > —2.5 
Barclays Bank — i 20 i +US 

Barlow Rand 1 12.2 • —0.1 

BuffeU 84 , +1 

CHAGalM 2.9 J + 0.1 

Currie Finance-.; 4.25| 


AmSir a 
ASoiar 

AWatCp t 
Arndt r ■ 1.80 
AmrMl 
Amgen 

AnskB .72 
Ampad s .40 
AnacBte .10 
Aniogic 
Analyf 
Aneren 
AndiGr 
I Andovr 

AixJrerf 

Andres 

Apogee .12 

ApotoC 

AppleC 

ApiBw s 

ApkJCm 

ApWOl 

ApMMt 

ApidSr 

ArabSii 

Archive 


21 23b 23 23b +u 

259 67, 6 b 6 b 

05« 234 24 23b 23b 

M 748 20b 20b 20b 

.84 1800 2Sb 3*b 25b + b 

la 7 22b 221 * 22 b +b 

84 Sb 5b Sb +b 

98 2b 2b 2b -b 

27 12b 12 12*4 

406 6 b 6 6 b -b 

41 3% 3 3b 

363 61, 7b 7b -b 

469 11b 11% 11% +% 

43 11% 11b 11b 

.40 2027 141* 139 , 13b ~% 

1886 9b 8 % 9b 4-b 

37 11b in* 11b -b 

SO 67 12b 12 12 -b 

658 11 10b 107, 

294 7 1 * fr, ri, -b 

56 28b 27b 27b -b 

162 51, 5b 51, 

.60 50 15b 15>a 15b -b 

I 3 7b 7b 7b -b 

153 24b 2*b 24% +b 

.26 102 12% 11b 12 

.58 ,7*0 35b 35 i* 35b +b 

.40 714 12b lib 12b 4-b 

1.12 236 20b 20 2°b +b 

334 20 19b 19b +b 

20b 2 Sb 6b 6b -% 

5 8 0 8 

255 91 * a «2 8 +h 

7 17b 17 1 * ir* -b 

.10 23 16b 16i» 16b 

194 9-16 b b -1-1 

16 6 20 b 10 b 20 ~b 

1.08 82 33b 321, 331 , +b 

72 5b 5b 5b -b 

175 % b 9-15 -1-1 

1.02 52 26b 25b 25b -b 


SselF ..80s *4 36 

Bayfiks 232 18 5S 

Bayty .12 8 6% 

BiFuse s 9* 7b 

BeWtt 89 2 

BellW .10b 23 Sb 

BnchCf 169 8 7 $ 

Banhaa 416 20V 

Barttn wt 48 14% 

Berkley 32 102 15% 

Bertdns .50 2 12b 

BesiCp 34 7-11 

BetdJ) 1.20 1157 33 

Bibb S .60345 241; 
Big B 401 18b 

BigBear 114 15 

Bifiings » 4% 

Bmdly s 424 13b 

BtoHss 532 

Biogen 523 7% 

Botnet 127 17b 

Bfosre 61 3b 

BioGfl 3i a 

Bfrtanc 35 8% 

Birtehr 29 41* 

BbhGr t 13 S 

Blcklntl 30a 5 81, 

Stasius 25 *% 

BUssAT I 20 % 

BRdg tin 3 16b 

BoaiBn 1J0 259 37b 

BobEvn .30 154 20b 

BooleB 18 e% 

SoonS .851 1 6% 

BooMn 47 3i, 

BoothFn 31 23 in 

BastSe 30 204 21b 

BstnOlg 27 7% 

BstnFC -20s 98 18b 

8radyW .10e 01 34 


UMK3I S .1' 

ClaikJ J 

CtasicC 

OeafCh 

Cievtfft 1 

CMKme 

CaasiF 

CSflwt 3t 

CstSsv 

CobRse 

CobsU 

CocaBO -56a 

Coeuf 

Cdgenic 

Cohmt a 

ColsbR 


.10 1156 231* 23 23 ~U 

.88 87 25b 25*4 25b +% 

8 71* 8% 7% 

84 17% IT 1? ’% 

2 41 '201* 19% 197, -% 

44 »b 18b 19b +, 4 

■ »1 15 14 14b ”b 

30e 80 7b 8% 6% 

1 IS IS 15 

45 31, 


Chief price changes 

r QwpucfrimfMtl. 


Cofl=a 55 

CeHta ST 

CoiASfl .48b J 
CBcgp A ‘.60e 22 

CokiGas 1.56 92 


45 3% 3% 31, +b 

154 17 19* 16% 

120 391* 381. 38b -b 

111 14% 14. 14% 

253 ab 2^4 +1* 
120 41* 4b 4% 

441 14% 1 & 1*, rh 

55 21b 21% 21% -% 

ST 4% 4% 4% 

7 Iris 17% 17% 

14 13b 14 


- MW -r;:.v 

Treas. 2pc IL 1989 " 

BPB 27S:S- 

Barham — 

BcoketMikSa 

Brannoer 34fr- ^ 

C h ri sties •; 5» 

Coats Patons 
DRG_ — ; — T 
DeeCorp.^...^. 


Eastern Prodia».. ' ; ■ 3^';^ 


i Mb 15 +b 

8 4% 4% -% 

U 13 13b + 1 * 

1 6% 6% +% 

i 7 Hi -b 
b IBb 18% +b 


i 92 18b 16b 18*; +% 

1 17 35b 35b 351, -b 

171 17 18% 18% -% 

,74 313 19% 19% 19% 

9 7% . 7% 7% 


S7S 8b 8% 8% 


61 3% 3% 3% 

31 a 77 , 77 , 
35 87, 8% 8% 
29 41* 4 4t* 

13 5 *% 5 

5 81* 81* 81* 

25 *% 4% 4% 

3° %b Wb 16V 
259 37b 361* 38b 
154 20b 20 20b 
18 6b 6b 6b 


«!* 16 1 * -1* 
361* 38b +b 
20 20b +b 
6b 6b +b 

3% 3? 

A A 

as 

32b 33 “b 


Corner s 
Comarc X2 
Contest 1 .12 
Comdts .16 
CotntSal 
Comerc 2.10 
CmdAir 
ComBsh 208 
ComOr 2.12 
CmceU 1 . 0 * 
CmBCel -36 


CmdBn 2 
Cmdftl 
CmiShr JSOb 
C wrthB . 1 
OwUhF 1.2*0 
CmwSv 
CmwTI 
ComAm 
Comiud 


7 36 33% 38 +1% 

212 14 13% 14 +% 

114 14% 141* 14b 

236 28% Mb 28% +% 

897 12% 12b 121, -% 

347 27* 2% 2% .-% 

512 391* 39b 4% 

80 4% 41* 4b 

20 KB, 53% 53b 

20 79 78b 78b “4 

26 35b 35% 35% -b 

9 14 13b 13% 

1 48% 48b 48% +1 


Fisons. 

Gerrard&Nat— . 
Habitat MotfaCT ^ 
Hillards . • . 

Ladbroke ' ■ * • 

Laiaff (John) T : 

McLeod Russel—; 
Menzies (John) J . 
Regafiaaftop J_; 
Saatc hi.&S aatchi 
Smith. (P] -—. ' 

Tannacl — : — . 

Taylor Woodrow . 


Min 


$SZ‘‘ 

'5^ 

' ll “ .ei 


.232-+^ 

120 


Tri m kins (FH)* — s Hi 


532 13% 12% 13% 4% 


Vickers. 


3»+& 


Branca .12 14 

BrdgFd .12 b 40 

BrttLee 47 

BnmRh 84 

BrwTom t 31 

Bruno s .14 71! 

BuOdTr 13 

Bmhm • JO 77 

BumpB 20 

BurrBr 82 

Borrii I 17! 

BMA 208 xli 
Bus lnfd 57 i 

ButkJ ,06s 26 

BdUrMf 132 53 


61 34 32% 33 “b 

237 12% 11% 12 -% 

139 38 37% 37% -% 

144 47, 4% 47, +1* 

40 37, 37, 37, 


. IZ l+» 4'| u, 4/. +1* 

2e 40 37, 37, 37, 

4748 12V Mb 11% 

84 15% 13b 15b 

t 312 17, 1% 1% 

.14 718 15% 1«s 15 -% 

135 26% 28>* 26i, -u 

20 77 18b 17b 17% 

204 9 87, 87, 

82 18b W « 

1 173 17% 17% ITT* -b 

208 x12 541* 53% 54% 

575 7% 7% 7% +1* 

Me 28 18b in* IB -b 

2 53 27 28% 27 +% 


9-16 —1-16 
25% -% 


121 , 12 % -% 


IDs Beers j 1088, —0.05 

IDriefontein — _ S1.6 i —1 

+7 Irs Ceduid 55.6 ! -IS 


89 3b 3% 3b 

I 7% 7% 7% 

349 33 32b 32b ~b 
97 21% 20% 21% -% 

1893 8% 71, 8% +b 
851 23% 22% 22% -% 
21 18b 15b 157, -7, 

27 6b 6% 61, -V 
822 14 137, 14 

138 10b 10 101* -b 

88 12i« 12% 121, +% 

9 13>* 12% 131* +b 

710 7»* 6b 71* +% 

1218 24 23% 24 

65 5b *% 5% 

29 97, 9% & -b 

5233 23 22% 22% — % 
6810 21% 20b 20% -% 
748 26% 25 25% 4b 

II 15% 15b 15b 

10 4b *b *1? 

284 28% 28% 27 -1% 

10 9% 9% 9% -% 

21 4b 4b 4», -1 

30* 21b 2^, 20&» 


CCS s 
C COR 
CP Rhb 
CUT 8 S 
C8T Co 
CCX Nl 
CML 
CPI 
CPT 
CSP 
Cafanv 


G ’ G 

-882 321* 31b 321* 

36 7b 7% 7b 

380 6 5% 6 

.40 82 20b 19 19b -1 

1.80212 4W. 47% 48 -V 

92 20b 20b 20b +Tj 

308 9% 9% 9% -% 


47% 48 -V 
20b 20b +b 
9b 9% -% 

17% 18% + 1 


315 6b 6 6b 

130 8% 81* 8b 


310 27, 
109 4% 


614 20b 

27 21 
73 fb 

28 2% 


4% 4 4% 

27, 2% 2% 
4% 4V 4b 
20% IBb 20 
21 20b 21 

a a ft 

37 3? 37 


CmpCd s 
CrnpU a 

CmpoT 
CmpCr 
CmpraL 
Crajxra 
CmpSv S 
Compus 
OCTfr 
CmpAs 
CplAut 
CmpDt 
CpiEm 
CfTlptH 
Ctnptdn 
CrnpLR 
CmpM 
CmpNet 
CntpPd s 
OroRs 
CmTaak 
Cmputn 
Cpfcft 

Ctnptre 
Cmsrva 
Comshr 
Comstk 

SS 

Conor s 
ConnWt 1 
CnCep 


SOs 22 10b TO 10 -% 

1 3 . 21b zib 2’b +b 

E4e 205 77, 7b 77,- +b 

17 12% li% 12 

1.60 1 30b 30b 30b +b 

134 2b. T7, 2 . +b. 

.38 794 271* 26b 27b +% 

417 10% 9b JC% +% 

GO 14 9b 9 9 -b 

293 21% 21 21% +b 

2 7b 7% 7% 

3138 9b 8% 9 ~b 

Olr 3 11 11_11 -b 

AO 1200 301* 29 29% -% 

883 67, 5% 57, 

322 12b 1 21* I#, ,+b' 

723 10% 10 10b -V 

40 .3b 3 3b 4% 

114 10^ 10 10b -% 

345 28 27% 28 

8 7b 7 Tb- +b 

J08 48 11% 11% 11% +-b 

36 71* 71* Tb. 


' FALLS 
AspinaO ~~ 

Cons Gold Fields . ~ 
Goldsmiths J — ~ 
Green allWhit—- 
'ND-paid 


%'H. 

Wf>- 

Mr: 


w 

-22 

mr-% 




»» -% 

57, 


10b -% 
3b 4b 


515 1% -1% -IV 'X.t. 
'451.«br6a» 4% 

2.20 2 ; .46% 45% ^--2 

75 7 6% 7, - 

72 Bb <P« -5. .'+£ 

1.20 28 31% 31% -31% .4C: 

80 -9%- 9 -- Bb ■'''•+£ 


302 87, . 8% 87, 
527 8% 61, 6b 
408 47, 4% 4% 


408 47, *3, 4% 
1 7b 7b 7b 

42 B% S 8 


8b 8- 8 -V 

3% 3% 3% 4b 
23% 23 - 23% 4% 
7!* 7b 7b -b 


47 61* 61, 61* 

65 8% 8b 8b ~b 

78 2fl, 24% 2 A*' 4b 

109 20% 201* 20b 

45* 23b 22% 2SB* 

118 18% IBb 10% -% 

14 161* 15% 18b 4% 


DMjog. ' • 25 

Dvtood 34 38 

DbtnTi 
Docud 
DfrGdl 
DomB 130 72 

Donamt 130 42 

DreW .20 SB 

DgOjom .40 7 

DoylDB .88 48 

Dramz . 20 o 7 

Orasir ‘ .16a 57 

□fosB s . 15! 


92 lai-irb rf --;/- 

SB 28 27% 26% 20%- 4L 

714 3%: 3 ' Gb -+b 
1 21 . 32% 31% 32V -+C 
... 11 12b 12% 12%- 

441 7%‘7- -7- >V£ 

118 sSL 5% e-^. *? 

- 884- 28%25 W ■+% 

.40 -2 TO .10 4% 

41 35% Mb' 35b>.: - 

: 15-4% 4V 

25 6 8 •' i I'lJi ’ 

34 3831211% il% rB* +b 

38 10 % iob m 

116. 5% 5% Ac.V-.-f 
.24b X3S0 23% 22%' 23%-': ; 
130 72 33% 33% 38%: - 

130 42 20% mb'ttr, :>% 

.20 582 17% 16% 18% .1, 
30 7 18% 15% 16%- 4k 

.88 48 :;2«i* 23% 12*f ■ ■ 

-20a 7 . 12% 12i* 12% t 


.18a 57 18 : 17% T7% - : +V 

□faaB s . 155. 20% 20%'20% rj=% 

389 IV IMIk.;.'.'. 

78 18b 16%'J«b^+b 

94 18% T7%^Wb -% 

-32 181 16% W*' 18% +% 

s J24 174 

DuqSys . -8 22% 22% 22%! -V 

Ourtlh- 10 18% 19% 19%.. I - 

Durtim S 1J8 x50 --40b 59% 40b 

Ouriron - .56 18 • 11 % 11 % 

DurFR .18 853 17% 17 17-r+b 

Dyoom ■ -u 1 ' 10% 10 % 10%' -% 


193 9% 9>« 9% 
157 4% 4% 4% 
148 45 43b 44 


CaiShr g 157 4% 4% 

CalWtr , 2.80 148 45 431 

CsOonP 90 3% 81, 

Cafcty .16 306 12% 17. 
Csiurnt .14e 32 8% 8% 


ccsps 3 355 281* 22% 23 -% 

OonFbr 10 7% T% 7% +% 

CnPap s 148 1291 4^, 45 4S% +■% 


811^: + S3 1 West litr Bank.—: 98 = +1.B 


NOTES— Prices oa this page u* es Rooted on the Costtun Aust. — IB 
individual sxchAngss sfld am last traded prices. 2 Dssfinga Dunlop Olymplc.l 2.2 
suspended, xd Ex dhrtdand. xcEx scrip issue, n Ex rights. Fner? Rf t ' 1 1.51 

xa Es ett. 


—0.07 Myakita 1,020 

+0.8* Marubeni 552 , +10 

+0.02 Marodai 57B +6 

+0.02 Marol 1,180 ! +60 

— 0U5 MEi ..1,530 +30 

Mta Elec Works. 781 -ll 

M'btshl Bank. 1,560 

—0.01 M*bishl — 577 i +14 

M.bishi E ect 585 . —3 

m'b Shi Estate..^ 672 : 


Gold Fields SA...' 37.0 • 

Highvelo Steel....j 4.2 ■ +1.5 

Ned bah k 1 14 ' +025 

OK Bazaars ' 14.75! 

Protea Hldgi — 2.1 . +0.5 
Rembrandt..—.- 39 I +1.5 


ArgoSy 30 21% 20% 20% 

ArizB 30b 145 27% 27% 27% 
Arowfi 212b 18 46 45 45% -% 

Ariel 279 8% 7% 6 

AsWon 843 9 8% 8% 


CsnonG 
Canon! _2lr 
CapFSL 30 
CacCrb 
CardDis .04r 
Carriio s 
Carsmk 
Cartfls 

CoreerC -Mi 
Cartert t 
Cascads140s 
Caseys 
Csncor s 
OttBc 1.80 

Cettieor 


306 12% 121* 12 % 

32 8% 8% 8% 

948 18% 191* 19% -% 
710 25 24% 25 +% 

249 101* 93* 10 
80 2% 2 2% 

11 17% 17 17% +% 


15 38 3G% 3^, +% 
6 3% 3% 3%. ■■ 


101 11% 11% 11% +% 
844 12% 12b 17b “b 


Rust Plat — 16.8 i —0.3 

Safren 1 16.7 i -0.1 

Sage Hldg* 4.8 \ 

SA Brews— -...—j 8.25; +0.8 

Smith (AG! 25.5 - +IJ6 

Tongaat Hulex..... 7.2 ' +0.1 


-i 5 . 2 s; 


CANADA 


High lim Oou Dmg ( Saks Slack 


High Imr Oom Omy 


Rgh law Ooss Ong 


TORONTO 

Cloting prices May 21 


1885 AM Pros 818% 
4248 AgiUco E 8167, 
2400 Agra Ind A 87% 
7598 AH Energy 52P* 
1800 Aite Not 815% 
743 Algoma SI S22 
10590 Argeen 822% 
33 Argus C pr 88% 
10*3 Asbestos 85b 
500 Ateo I I 89% 


a 16 % 18% -% 51072 Dotosco 


29573 Daon Dev 440 425 430 +5 

MO Deon A 380 385 385 -15 

10031 Denison A p 814% 14% 1*% -% 

9430 Denison B I S13b 12% 12% -% 

8350 Deveicon 87% 7% 7 % -% 

13820 Oieknsn A I 86% 6% +1, 

10610 Daman A 250 235 235 -5 

51072 Dotasco 825% 25b 26% +% 

2300 Du Pont A $16% 16% 16% +% 

17010 Oyfex A 840% 401* 40% +% 

2000 Bcthom X 87% 7 7 


4055 Lobiaw Co 
200 MOB H A 
*100 Mice 


17i; 17% -% 


5101, ib% ia% -% 


Hqp Laer Oon Chng 
822 21% 217, +% 


29300 Mdan H X 813<* 12% 13 
6540 Merland E *15 *05 *15 


* fib 21 21 17010 DylM A 840 

515% 15% 15% +b 2000 Etethom X 87 1 , 

21% 22 + 1 * 2J50 Equity SVr 889k 

*72b 21% 221, +11, 57Q0 FCA Iml 820 

88% 87, 87, -2% *382 C Falcon C $17 


1*019 Moison A I 8171, 17 % 177 - _% 

234 Moison B 5101, 18% 16% +b 

1170 Nabisco L S2Sb 25% 25% 

908771 Noranda *15% 14% 141, -% 


1170 Nabisco L 
906771 Noranda 
53429 Noreen 
1371l6Nva AKA I 
1000 Nowseo w 


516% 16% 18% +% 


18500 Thom N A 822 21% 21% +% 

73904 Tor Dm Bk S21% 21% 21% +% 

9910 Tamar B 1 S23% 23 23% +% 

9600 Traders A I S22% 221, 221, +% 

11600 Tms Mt 811 % 11 11 -% 

28250 Tnntiy Res «» 380 380 -5 

68046 TmAlta UA 527 25% 28% + % 

50787 TiCan PL 528 27% 27% 

47573 Trimoc 445 435 *35 -5 


mi, tyi, 
16% 16 % 


191, -% 22800 NuWsi Sp A 51 


£ 0 % ^ 


5900 BP Canada £34% 34% 34% -% 

2*210 Bank BC 85% 5b 51* -% 

>67365 Bonk N S 813% 13% 13% +% 
69700 Barrick o 145 141 144 +1 

100 Baton A T $17% i?% 17% +b 


99700 Barrick o 145 

100 Baton A I S17i 

6(00 Bonanza R 435 

2500 Bralome 485 

183300 Bromilaa $1F 

99663 BCFP $9% 

22*60 BC Res 248 

38010 BC Phone 822 

20100 Brunswk Si* 

4850 Budd Can 825 

95020 CAE 8171 

3MOO CDtsib B f 85% 

131900 Cad Frv 8I« 


435 425 435 +10 

485 480 480 +5 

8177, 17% 177, +% 


77855 Ftafcrtge 820% 20% 20% +% 

1000 Fartiy Rea 288 289 269 

4680 Fed bid A 822% 22>* 22% 

4791 F City Fin $14 131, 13% -1* 

12875 Fraser S23% 23% 23% 

50 Genres A 829% 29% 29% 

5810 Geas Comp 810% id, 10 % 

19884 Gaocrude 300 *« «« 

3400 Gibraltar 88% 


S23% 23% 23% +% 
829% 29% 29% -% 


822% 22% 22% — % 
814% 14% 1*% ~b 


8350 OoUcoqt I 
100 Grail G 
1200 Grandma 
300 Grand uc 


295 300 
9b 9% 


825', 2*3, 25<* Tb 
$17% 17b 17b 
85% 5% 5% +% 

$T2b 14% 14% 


1479 GL Fores 


4800 C Nor West 822% 22% 22b ~% 

20425 C Packrs 829% 29 2d, +% 

11709 Can TruS 837 36% 37 +% 

127805 Cl Bk Com 834 33% 34 +% 
20700 Cdn Nat Res 2B 27 27 -3 
232846 CTl re A I 593, 9 % 9 % + r, 

900 C Util B 816% 1B% 10% -% 


900 C Util B $161 

200 Cara 813' 

500 Catenate 57 

1150 C DMJb A 55% 

36400 COistb B t 85% 

11 475 CTL Bonk 511 

2700 Cosaka FI 385 

1600 Cam-on A 5 Id. 

6926 Crowns S20 

84015 Czar Res 218 


813% 13% 13% 


8121, 12% 
SSO id. 


197, 20 
210 215 


12b +b 
20 - 1 , 


3500 Greytmd 
1700 Hrdmg A I 
19080 Hawker 
6750 Hayes 0 
5610 H Bay Co 
43405 imesca 
300 mdai 

2000 IngUs 
9900 Mend Gas 
216850 kill Thom 
14016 Intpr Pips 

500 Ivaoo B 
9800 Jannock 
300 Ksm Kota 

2001 Kerr Add 
12382 Labett 
114158 Lac Moris 
1245 LOnt Com 
30720 Lacana 
13755 LL Lee 


68 56 

60 60 
20% 21 
25% 25% 
130 140 


3317 Oakwood 89 
2600 Oshava A 326 
8200 Pamour 887, 
6192 PanCan P 836 
15725 Pembina S IB 
4486 Phool* Oil 38% 
7330 Pina Point 331 
13400 Place GO 140 
45345 Placer 826 
900 Qua Sturg o 435 
400 Ram Pei 88 % 
9800 Rayreck I 88 % 
19425 Radpaih 81 1- 


51 50 50 

89 9 9 

326% 261, 2d, 
887, 8% 8% 

836 35% 35% 

818% 18'* 18b 
38% 8% 8% 

331 31 31 


826% 26% 26% +% 
425 430 425 - 15 


50787 TrCan PL 52* 
47573 Trimec 44* 
84036 Traac A l 525 
31700 Turbo f 51 
628 Umcorp A I 8T 
500 Un Garb'd 512 
6748 U Enin rise 311 
1200 (J Kano SIC 
3000 U Srecoe J(M 
4424 Veretl A I 36 
1900 Vastgron $10 
. 2560 WaMwod 313 
9000 Westtan 0 I4i 
6982 Westmln 314 
5867 Weston 862 


5257, 25% 25% 
51 50 50 


AsdBcp 

AssdCo 

AstJHst 

A stroM 

Astrcro 

Astron 

Astrosy 

Alcor 

Alhvy 3 

AticaFn 

AOGsLt 

AUAm 

AtJrtBc 

AtlnFd 

At/Fin 

Ad Res 

AtSeAr s 

AudVkt 

Austron 

AtwdOc 

AutTrT 

AutMed 

A utoSy 

Autffltx 

AutoCp 

Auston 

Avaoe 

AvntGr 

Avmsk 

Avatar 

AvIalGp 

AztcM 

Aztdt 


97 
.** 89 
1 

27 

2.52 27* 

.40b 44 
SO 231 


o-w v o<l o', 

2 20% 26 % 28% -% 

1 6 b 6b 6b -b 
106 12 11% 12 

183 11% 10% 11 
52 41* 4% 4% -% 

8 13% 13% IS, +% 

97 7% 7% 7% 

89 171, if 17 -1, 

1 10 % 10 % 10 % -% 
27 7% 7 71* +b 

274 31% 31% 31% 

44 24 23b »b -% 

238 347, 33% 33% - 
24 117, 11 % nr, 

134 10% 10 101* +% 

2 3d, 36 36 -% 

200 14% 14 14% +% 

680 23% 23b 23% +1% 
40 37, 37, 37, 

402 16% 16% 16% -b 


112 8% 8b 8% 

83 8% 5% 6% +% 

84 5% 5 5 -% 

122 1W, 101* 10b -% 

172 23% 23% 23% -% 

223 18% 177, 177, _i* 

16 17% 17 IP* +% 

30 126 5 5 5 -% 

3 2% 2% 21, +% 

B B 

220 102 51% 51 51% +b 

22 6% 61* 6% — 1* 

Oa 34 7 6% 7 +% 

42 3b 3 3 

82 Id* 9% 91, -% 

547 8 7% 7% -b 

la 102 361, 357, 36 +b 

20 8% 8% 6% +% 


Si 2 


811% lib 11% -% 
810% Id, 10% -% 


105 108 

S% 6 


510% 10% 10% -% 
S13»* 13i* Id* +b 


19742 Woodwd A 81ri, it 


862-', 82% 82% +% 


24350 Vk Bear 


17846 Rd Sierra A 522% 21% 21% 


Total sales 18.447.410 shares 


819% 19% 
811% 10% 


140 +14 

19% +b 


816% 16% 16% + 1 * 

829% 29b 2gt* + 1 * 


815% 15% 15% -% 
815% 157; 157, +% 

819 181* 18% +b 

53d* 3S? 39b +% 

820 20 20 
8137, 131, 13 % +% 


119 119 
147, 15 


8267, 26% 26% +% 


33% 33% +1 


812% 121. 12% +% 


8127, 12% 

869% 621, 


| 3511 Bevn Pro 
450 Rogers A 
! 600 Roman 
500 Rothman 
, 22665 Sceptre 
20600 Scons t 
14405 Sears Can 
117763 Shell Can 
49679 Stierrm 
33710 Southm 
2100 St Bradcst 
30976 Stoioo A 
17288 Sulptro 
2M0 Steep R 
50 Suncor pr 
22883 Syriiey o 
26000 Tataorp 
24200 Tara 
1000 Tech Cor 
1 12826 Teck B f 


Prp A 174 
s A 810 


152 174 

97, 10 


117, 117, -t. 


$39 39 39 

56% «% 6% 

825% 25% 25% 
83% B 9 


$29% 29% *9b +% 


MONTREAL 

Closing prices May 21 


0BDO 22 

1 BOS 

, 8IW Cb .Ida 
BPt Sy 
BRCora 
BelrdC 

Bakrfn la 

Baliek s 
BattBcp ,10a 
BnPonc 224 

BancP s 
BancoU .90 
BcpHw 1.24 

Banetec 
BangH .Bt 

BkOet a l.a 

BkGran .40 

BKNE s 
BkSou .61 

Bnkast s 


51% +b 
d 2 - b 

l +b 


’ CFdBK 1.12- 21 
CJarflk L20 6 

CnPaSv SO 5 
CRwU .18 61 

CWbBn .84b 6 

Carman SO 41 
CntyP 8 JW 11 
Cenfyn 5£ 

CerbrA .12 X 
Certntk 11 

Cow 3! 

ChedTh 3 

ChmpPt .10 1T7 

CbncCp 10 

ChapEn 76 

Chargll 37 

CharCh 32 

ChrmS s 30 915 
ChrtFdl 10 

Chwoz 8 

ChathM -80s 5 

Chasm .48 6 

ChkPnt 211 

ChkTcn 26 

ChLwn 3B 14! 
Chemea 171 

ChFab KM 

Chareka 28 

ChtyE -12e 92 
Chesd a 1.80 7 

CMCM 18! 

CtePac 47 

ChMb 61 

CMtend 1 52 

Chomer 14< 

Chrenr 251 

ChrOw s .38 371 
Chym s .10 351 
CtrmF s 81 


13 7% 7% 7% -b 

256 4 3% 4 

387 117, 111 , n% 

14 47 48% 47 +% 

117 25 241* 24 % ~b 

211 70% 10 Id* 

94 32 31% 32 

82 1Tb 16% IT - 
28 48tz 45% 46% -b 
142 32 31% 31% -% 
24 36%36%36%-b 

6 261, 2d* 26% . 

5 131* 131* 13% -b 
67 Id* 15 wt* + 1 * 

6 28 26% 28 +2 

48 39 3d* 38% -% 

17 11% 11% 11b “% 
505 127, 1 2% 12% -1* 
30 P, 6% 7% Tb 

18 23, 21, 2% 


ConsFd 
CnTom 

Conans LS2 31 30% 30% 30 

Consul 338 4% 4% 4% 

CoosFn .06a 6 3% 3% 3% 

ConWl a 1-40 386 297, 29 29 
CntIBcg 2.04b 16 37 38b 37 

CBFSL . 2 131* 13% 13 % 

emit a • 86 15 14% 14% -b 

CUHItC 57 5% 51* 5% +V - 

ConUn a .08 19 , 29 29 a - 

COaar 38 57, 5% 5b •+% 

ConvFd 30b 37 8 K 7% -V 

Convgt 1744 7% 7% 7% - 

Canvrse 82T 77% in* 17 -% . 

Cop-Bio 87 3b 3b 3%L 

Coots B .40 1975 18 T7 lA . -1* 

CopytM 212 19% 177, 16% 

Conam 31 8 • 7% 7% .. - 1 . . 

Cordte 1*88 91, 8% 

CaraSi -i08 ^73 56% 5^, W, -7, 


• 

.Jit . 

li&ci 

^;;'V v 

M > '■ 

pi" 

^ «4-i ' # _ 

ti*' : "'S . 

tO^-- 

-2ffi r -. 
fj 

. r—i_ ■ 

i«*. ;v , 


Dutnao 
OunfcD a 
Duttdys 
Dumb- . 


JO <P, zi, zi, 

330 11% 1«% 11% -% 

117 5% 4% 4% -7, 

10 5% 5% 5% 

76 Sb 4% 5b 

37 Id* 127, 13% +% 

32 6% 6% 6% 

915 2d, 20% 20% +1, 


Corvas * 

GOstnri 

Gower a 

CouiOis 

CousP a 

CrkSrt 

CredTr 

Cramer 

CrazEd 

Cream 

Cronus 

CrosTr 

CnAut a 

CwnBk 

Cramp 

CeBnFr 

Cuftum 

Culp 

Cycare 


5 23% 23 23% 

1 0% 81, 6% 
37 22 21% 22 


. 6 7% 6% 7% . 

21 ..;$% ■-•»- 5% . 

355 »b ad, 27 

• .... e e 

145' 1% 1% T % v*. 

.iar 9% g 9 % +1 

"S3 3b 3 8 ' 

U 7 8% 7 +% 

■ ifr wv-kT- 10% +% 

, 474 9 -I 6 V JMfr 

' 14322%. »,• 2% -% 

>- 45 i&TdsToSb 2%, 

1.04- 188 -32% 32 » 


IE ; , 

- 

jj **- u ' " 

rffl Ti' . •• 

fj S 

St. 

rfc': iVi 

£r: D5 
W :f- ■ 
a p- ■ ■ 

jwftrrrrr* 


.40 27 22 21% 22 +% SS 

.14 113 13 12% 121* -b Sp*, 

M 380 15»* 14 % ifi , +i, -pT* 

s m. 01 . m. • BN 


9% 91* 0% 


991 27 25% 26% +1 


EdSaMUMb -1 ,15. U ‘15 

EdCmp jQ9a -67 8% . , 3% 0% Hi 
Ehum* 7f Ifr- 157, 15% w £ 

BCtita .. - 534 Td*.10b W% -4 

BPas T.48 858 14%-Jt4% 141* ; ~% 
Barr • lOb ld* id* 

0 as 11 % 11 % ii% 


36 7% 7% 7 % -b 

220 151* IS 1«f -% 

362 27% 27% 27% -% 

1 41* . 4% 4% . 


.94 IS 
SO 27 
■ .083 


1 4% . 4% 4% . 

20 13% 131* 13% +»* 

ST 31 30% 30% 

189 19% 19% 19% --% 

27 22% 22% 221* +% 

• r% 7% -% 


133 241* 24 


?£ ?JL . CypcS, 3SK 132 9% 9 . ® 

It*. 42* CM™ •» 10 », 2% 21 


21% 21% 3>% -b 
18 18 18 


210 20% 20 20% +% 


174 24% 23', 23% 


501, 4B% 50% +b 
23% 22% 23b 


90 22 181* 18% 18% -% 

1.24 24 32 32 32 

61 9 8% 9 +% 

.80 69 81, 8 8 -% 

1.20 395 29 28 28% -% 

.40 2 28b 28b 28b +Zb 

92 45% 45% 45b 

.68 64 33% 32b 33b + 1 


103 13<; 13 


CltyBcp 1.04 


28 81* 8 8 ~b 

30 145 29 28% 29 

178 ®b 6% 6b +b 
1093 6 5b 5% +% 

28 16b ’>% «b +b 

.124 92 11% 11b 11b -b 

1.80 7 24 23% 24 

1834 11% 11 11% ■>% 

47 63% 82b B3 

61 27% 26% 267, _t* 

1 52 20 Id? 19% 

146 30 297, 297, -% 

256 9b 9 91* 

.38 374 IP, 17 17% +% 

.10 357 7% 87, 7 

81 54% 53 53% —% 

.Olr IBS 16% 19 19% 

.12e 17 34% 33% 34% +% 

2517 21% 20% 20% 

t 69 8 7% 8 +% 

13 Sb 6b d, 

1.20 36 35% 35 35 

.76 1038 22% 217, 22% +% 

1.04 233 30% 30% 3d, T% 
We 3 16 18 18 -% 

t 35 38% 38 38 - 1 * 

.96 11 32% 321* 3Z% +b 

(0 1813 11 10% 10% + 1 , 

Bb 117 28% 26 281, -i? 

14 2 37b 37b 37% 


yh Tb 


53% -% 
19b 


34% +% 
?0% 


oahibfg 165 7% V 

Dalritt 1 39 Id, n 

OaleySy .4416 28 ZJ 

DalOtf 10 28% 21 

DmnBto 583 7 d 

DertGp .13 6 95 - 94 

De«rt s 37 19% II 

Ota ID 722 13% 12% 13 

m&ricfc 117 51* 5 5% 

Dmpwr ““ " 

Datscp 
Otadh 

Datum 0 i* Qij 

Dauptm 1^6 50 39 38 

OevtW a 15 » 16 % 15 

Dawson 5* 6% 9, 

DebSh ^Oe 296 2 », 21 
DwiaO 908 14 13 

Decom 36 3% 3V 

DMcIbA .72 *138 2»* 2* 


D D 

78 17% 16% 16% -% 

63 66% 68 68 

136 3% 31* 3% -% 

210 9% 9 9% 

339 12% 12 12 -1, 

106 7% 7% 7% -b 

2957 227, 21% 2(7, -7. 

165 7% 8% 7b -b 

39 107, 107, IDT, +T, 

4416 28 27% 27% 

10 28% 2d, 28% +% 

583 7 51* 7 +% 

6 95 94 8S +1 


Eteo . a . 
EfcJarfr 32 1 
Sdon 
BdrM 

PUM+Ufi • 

ETCmrr »• ‘ 
EhMod - 
ScRnt 
EfcSd 
BcSant 
ecpist . 
BctMfci 
BzWW 2.60 
Bmana 
EIionB 


.72220. « % 


^2b 9 

.16b 8- 
37 


11 % 11 % 

17% 18 -t 


r 33.C‘. 7 

etc: 

Ssfr^V.r? 
Ltif. .* 

nfid 

cr! 

ftnc i.U 

?c r 

ti c' !*: i 


9 ' 15% 15% 15% 

.18 18 181 .-1 

37 4% 4% A .-+■! 

180 8 7% 7% -% 

408 24% 231* 23% 

172 1M* 15% 15% “b 
231 18%-13% 187,-+% 
175 22 21% 22 -T% 
3 St, 5% 5% ■+% 
48 W* 121.12%- 
«2 117, 10 % 11 % bb 
8 35 35 45 

11 277, 27% 27% 


118 -11% 11% 11%- 


l»s 1«t 19% -b 


EmpAJr 
Emmax 
Endta 
Endvco 
EntloLs - 
End wtB - 
Enrgas 1.60 
Engmh 1 . 00 b 
EngCkiv 
EnFact 
EngOD a 


3% 3b 3% +b 
19 T6J, 16% 

4 3% 3% 

d, 6b d* 

39 38% 38% -% 


151 18% 15b 16 
5* «% 5», r, 


>s e ’1 +% 

21b 22b +% 
13% 137, +1, 

ajx -i 


183 157, i5tj 15 % -b 




Squat 
Equion 
Eqtflcp .8«b t4| 

EQIwaB 128 w 
Equal -20 24 


5 % .% % 

19 8 8% *1 “% 

1526 9% 8% 9% 

14 4 3% - * 

177 7 . 6% 67, 

445 13% 12% 1 S ■ “b 
-72 8% ff Bb -% 
,189 -27V 28% 26% -1 
-6 - 19 19-“ 19 - 1 T% 
110 13% 18% T9 -% 

as in* 10% ii% - *v 
7 101 , «7, 10b +b 

54 % .4* .%■ +V 

73 I3i 2 12%, 12% “■% 
89 14% T4%Mfl,-. -% 

T« 151* 14%_l4% >b 
513 5b STS , “fb 
883 20% 19%19%>V 
28 11 ' 10% TI • r TV 

217 14% T3%13% -r % 
1080 11%. 11% 11% > < 
130. 9% 9% 9% Tt, 
279 17% 17% 17% 

130 5b 4% 5b tk 
148 27% 2d* 27 '_ +% 
It® 251* 24% 25% . T% . 
24 8 % d, 8 % . -% 




Continued on Page 36;. 


£7% 7b 7>* 

£54 52 53b 

£191? Id? i9b 

£20 197, 197 , 

285 265 265 

224 224 224 


7b - <> 106738 Bank Mom 827% 27% 27% +1, 
531 * +1 % 8550 Con Beth Sid, 157, 16% +% 


£237, 237, 237, 


524% 24( ; 24% +i, 
313b 13b 13b +% 


—3% 8095 Tax Can 


$13% 13% 13% -I* 


*310 DomTrtA Sin* jo?, 1Q3. -% 

200 MnlTrst $15 IS 15 

22672 NatBk Cda Si9% 19b 19% 

4280 Power Corp $34% 3* 34% 

2100 RotlandA 519% 19 % 19% 

20 0 RoiiflrxJB $20 20 20 

63791 Royal Bank $30% 30 30% 

960 RoyTretcci $20% 2d* 2d, 

300 SlembrgA 539 39 39 


Cb> 
□oc, Pnv. 


3* 34% 

19% 19% 


12% 8% TmsLx.05r 
19% 11% TmsTerf* 


ON. YW. E tOOs High lav QuutOoa Mgti tore Stack 
r 1 1 “I®* 12S B 27% Id* Vajao 


Ck'gt 

P' Sis Ctaa Prw. 

ffiv. YM- E 1 00s High in QtaneCta, 


12 Mon* 

iHigh Law Stack 


20 

30% +t. 


Total Salas 2.192.884 shares 


16b 13% TraroootO 
10% 77, TriSM .40e 
10b d, TrlaCp .691 
l*b 3% Tridetr 

« 21, Tub Vie* 

26% 2d 2 TumrCl.20 
3% 1% Tyk wt a 


3.7 10 188 17% 17i* 17% -% 
277 7 ISb >47, 1*7, 


*.5 6 9% 87, 87, -1* 
6.4 28 u10% 10b 1W* +b 


27% Id, Vaiapra .44 
11% <% Vartan 
5% 2% Varil 

2^, 147, VtAmC.40b 


67, 87, -% 

a Si 

1 % d, +b 


UNA 

USR Ind 


7 3% 

4iJ 

k k 


AMERICAN STOCK EXCHANGE CLOSING PRICES 


10 179 137, tJb 13b -b 


163* lib Dnicp pi .75 
11% ®b Unimr n.Ole 


TZUomh 

High Low Stack 


a’w 

Ft Sis Ckn, Prw. 

BN. YU. £ KKh High low Quota den 


Di'ga 
Cktre Pnv. 


100s High low Quota dore I t*gh low 


Continued from Page 31 


15b 'Sb SorgPrn 


23% 17i* SOfio pt^ar ii. 

38b 31b SDflo pt4.05 12. 

24% 16b SDBQ pi 2.68 11. 

651, 34 3onJW 2.90 4.7 


16% SD9Q PT2.68 11. 11 

. 34 SaivfW 2.90 4.7 10 3 

32b Z3'z Sandfltara 3 3 7 8 

57, 3b Sanmrh43l 10. 11 53 

4% Sound B .15 2.7 7 25 
4% Sound A .20 3.B 7 8 
3 ’e Sound pfL20 12. 52 

11% Stamm 25! 

33* Sceptrn 58 


12 U233, 227, 23% +% 

29 377, 37 % 37% +% 
11 u24% 24% 24% ^% 

3 81b Elb 81% +b 

8 25% 25% 26% 

53 4% 4% 4% -% 

a ?. 5J, s, 


22% 15b Schott SO 
8% 3% 6dMgt .10 


35 137, SdLsg 

4Q% 34% Scope 
16% 1 1 Saii-fln 
82 34 SbdCp 


15% 10% S«Cap16e 
37, % SeisOU 
8% 2k Solas 
4% 2% Semteh 

15% 9% Srvisco .23 


11% 7% 
16% 10 
14% 8% 


2.811 2 
1.8 11 
7 30 

1.011 1 
1 

J 5 3 
1.2 9 90 
10 
4 5 
27 

2.8 19 3 
24 25 


52 10% Id* 1ff% +% 
259 14 13b 13% -% 

? »\ S, S. ;i 

114 5% 5 5% T% 

302 Id, d12%1*, -I, 


37 37 37 

15b 15b 15% 
5S% 551? 55% 
13% 13% 13% 
1b 1% 1b 

fa 

3 27, 3 


10 7% SCEd pll.02 16 

iob 7% scEd pare ii. 

10% 7% SCEd pfl.08 11. 
11% 6% SCSd pfl.19 11. 
49 33% SCEd pW 08 8.4 

13% Id? SCEd pll.45 11. 
42% 26% SCEd pfl.30 3.1 
2 2% 16% SCEd PT2.30 11. 

21% 16 3CE0 0231 11. 
82 64% seed pfB.96 11. 

14% d* Spriurm 
10 6 Sprit pf 1 14. 

20% 9% Spares .OB -5 
14% 8% Spanc8c24 2-8 
lit, 8% Spnaihn 
8% 4% StHavn .08 1.3 

2% 1% SiHav wt 

237, 13% SsdPrd .80 4.0 

77% 57% StdShr 106 IS. 
117, 6 Sunwd 


48 143 Id* 614% 14% -(% t*% 6% 

16 97, gr, 07, +% 3 

2 10 S', 10 

22 ull 10 b 10b ’lb 6% 


155 11% 10b 11b 
215048% 45% 48% 


215048% 48% 48% -% 

11 13% 13% 133* +b 

I 4d* 42i, 421, -% 

12 21% 21% 21% -b 

29 21% 20% 20% -% 

21 u84% 82 84% +2% 

II 6% 61* 6% 

6 7% 7 7 


11b 8% 

127, 7,j 

15b 5 

14% 6 r, 
183* -* 


BystEns .10 .9 13 1* 107, tot, ( 0 % 

T T T 


1 T— ■ 1 21 14b UAirPd.54t 

23 16% UnGosft 

3 1% URoodAiO 

Oi'oe 3 ib UFoadB 

SK Dare Pm <6b >0% lasted 

lOQsfkgh lm QuouCta* USAQ wt 

W umua ^ UnWV.941 


io% umtad 


11 % 8 % 

8% 4% 


f, -% 
+>* 


IB 9% Shopw 

15 1#% SierHS 

13 10 SierSp 

15b 10% Slarcn 
71? 5% Sited 

15% 8 SikesA 
6i* 3% Silmcs 

5 2b Smeo! 


61* 3% 

5 2b 
20 103 

18 b 9% 


Sewn s .12 .7 II 76 
ShaerS le &3 6 14 

Sharon 5K 

Shopwliet .9 27 

SierHSn *9 131 

SierSp n_27T 23 29 *0 

Slarcn .40 X7 10 7 
Sited 30 3.4 21 31 
SikesAs 30 14 15 17 

Silncst 9 


+ a'* a +b 

10b Id, 10b -b 
10% 10 10% +7, 


20% 11% StarriH 
11% 6% State* 

21 14% Stepan .68 


16% 16 16b Tb 

12 IV, 12 +% 

% dr-i6 % -b 


14. 6 7b 

S 17 8 
2-825 140 8% 
31 9b 
13 33 21 6** 

*0 17, 

4 0 8 50 20* 
i6ii 3 m 

267 3 8 

18 1 17^ 

3.5 13 h ^ 
13 21 2i* 
10 87 ia>, 
1.8 25 88 8% 


d* 6% 

7 7 

19% 19% -% 

8% 0%. -b 

dg 67, 

6 d* T% 


P* 6 61* T % 

1% 17, 1% +b 

20% 20 201, -1, 
67% 67% 67% +% 
8 8 8 


17% 17% 17% -% 


582 % dM6 % -% 

27 177, 171* fr* -% 
49 138 14% 14% 14% -% 


2329 40 11% 11% 11% +% 
17 10 7 11 107, 10% +% 


StmeoS 
SmthA .60 
SmdB .60 


% +JB 
3% -1, 


3% 3b 37? -% 


3% 1% SWrlB 13 21 

23 7% StriBd. 10 87 

8% 5% SteriSftlSe 1.6 25 86 

3% 1% Stnitw 37 

6b 3b SumttE 6 

15 11% Stott pn.80 13. 5 

11 8% SunCty 9 8 ■ 

11% 5 SudSLn 61 5 

17i* Mb Sunjr .48 2.9 12 4 

29 161* $uprfd.44b 1i12 217 

27, % SupCm 36 

14 6% Supind .20 b 1.412 71 


if 5 * 

2i« 2 

18b 17b 


9% 9% -i, 

19% 19% +% 

171* jji 4 +% 
81* 8% -1* 
2% 2% -% 


81* 8% -1* 
2% 2% -% 
5% 5% 

13% 137, +1* 

7% 7% 

47, 47, -% 

id? 16% -1* 
28% 29% +% 

1. -h 


T97, Id? 19% -b 
18 17% 17% -b 


17% 11% SupfSf .36 
87, ai, Swgiwh 


15% 127, Snyder 


13. 13 46 (USB. 15% 15b 


» a. 


SwiE n 
SvifHn 1 511 


36 1 1 1 -b 

1.412 71 ul4b 14 14b +b 

2^ 11 32 16% 16>* >6% +b 

a 54 5% 5% 6 % 

12 7 17, 1% 1% -l, 

5 5?? 43 ??»• ?□. ?«. -a# 


?19. ?1S. -£ 


Bar .331 5 0 21 29 
TEC .16 1 2 23 IB 
Tjf 97 

TH *0 16 

TahPrd .20 1.1 J2 96 

TandBr ig 

Tarty .40 2 912 5 


19% 14% until n ,40e 2.1 
14% 8 UmCm 

10% 57, IMvHa 


55 4 

8.8 *0 
2.9 10 15 
12 9 
5.3 19 78 
16 56 
IS 49 

■ 5 

16 21 26 


11-1811-16- 1-16 9% 


16 12M 1R 157 Il* 15S < DnhrRu.90e 

978 6b* J? + 4 !«< »• 

40 16 107j 10% 10% +l| 

1.1 12 96 18 % 181, 183, +b <0% »% VST n .! 


V V 

.309 3.1 


6% 6% 6% -t,|18% Idj VaSlyR Si. 40 7.5 14 19 1 

14% 14 14 -% * 


4 13% 13% 13% «b * . -. 

40 10% 10% 10% -% t97 » 131 j Vul 

15 16% 16% 16% 

9 Id* 19 19b 8 % 6% 

78 1% 1% 17, 27% (J 

36 1% 1% 1% -% W to 

« H% 14% -1, 3ir, is 

Is a 9 a h 9 32,4 * 16 

26 6 6 2L 

2 W 4 10 191 4 +14 52 3 L 

* W* ™ '*• +'4 i?9 73 

122 7% 7b n* 98 17 ; 

10 17% 17% 17% +% iq7, sl 

83 12% 11%. 12 -b 7 S 

V 4% 1b 

101 d, 9b S3* - % 5% 3% 

19 Id, 18% 18% IT 7 , Hi 


a Veril 
b VtAmC.40b 
3% Vtftatt 

S Venta 
J? Verrrtt .20 
37, Vertple .10 
4% Vralech 
5% VteOfi 
2% Vlrttge 
11% Vlreo .04r 
S3 Vama 
Bb VtouaiG.30 
£ Vootax .36 


wwmuH4 

tVeidun 

VtfeHco 


* S' f* f* % «■ a sssr 4 "i 
»s ■ f. sl a. ;? j a sss. 

. !» ?■ a«a« + ’* ^ “• 

“ ? a a a ts is sr 


F/ Si* (tm fm. 
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MARKET REPORT 


LONDON STOCK EXCHANGE 



Equities show lukewarm response to Wall 

Jut Cast - For j *■ f I 

SvXS upsurge to record level 

ma 9.1 S Ant 19 Sant M * A * 


i-- ^ 






First . Cast . Cast - For 

% Desk -Desk Declare- Settle- Hfl 

h • tags inwf ' ‘ t*m ment II I j 

k« Hay 30. Jane 7 Aug 29 Sept 9 

2* • ■ Jon* 10 June 21 Sept 12 Sept 23 * 

3 \ f&S&SSJtJSlZ* 2L Z gether with an accompanying 

5 * For ~l ate ind icat ions see md of failliab statement and subse- 

1 _ Share Information Service . quently advanced to 393p before 

Hi . ■ opened in closing 12 to the good at 350p. 

lit ‘ convincing fashion yesterday Cater Al len animal results 
2“ . Wail Street’s upsurge Sednledftr tm, gained 

2 ’ JP re ^ rd le vel*. which -took the io to 520p, wfcfle Smith St Anbyn 
: •?***, through, the rallied a couple of pence to 49p 

«$ t . ■. 1300 barrier for the first time, and Union added 5 at 705p. Else- 
. An early burst of investment where. Henry Ansbadter im- 
3$ ’ enttuaamn - swept , the FT proved 2 to 65p on confirmation 
h.» Ordinary share index to within of the refinancing proposals. 
2r : three points of its alttime high, Woodchester Investments finned 
5 h - at t ai ned on Janaary 22 last, but 3 to 156p in response to bumper 
i market .soon . ran out of profits and proposed 100 per cent 
H{ *i steam. scrip-issue, 

to Business became highly selec- Marketing consultancy group 
‘ ' tlve with demand pinpointed on Holmes and staged an 

£ • stocks known to be in short impressive debut in the Unlisted 
zj-. supply. This forced dealers to Securities Maricefc the shares 
2 ■■ balance their positions and opened some IlOp above the 
5ft; reduce long book commitments placing price of 300p and settled 
i» • of other leading issues, a move at 375p for a fixstday premium 
lb,* which ultimately produced sell- of 75. Among other recently- 
72 ing pressure. Currently sens!- issued equities. Anglo Plante* 

■ live sectors, such as Electricals. SS^gataed^ II iot&p on news 
were affected and Ptessey traded that Rea Holding axe interested 
1k , - nervously awaiting tomorrow’s jp 6m shares. 

2 ^ Prelm kjnary statement. GreenaU Whitley fen 9 to 175p 

*. Erratic movements In both after disappointing interim 
3}.. - sterling and the dollar were figures, but otbeT Breweries 
175 - another . unsetUng Influence. The made useful progress ahead of 

latter strengthened considerably Bass’s half-year figures, due 
j ft onestege despite news of un- today. Bass toudhed 57?p before 
“-S V-S* date, dosing 7 higher at 572p. while 

Ja; Tbeuytou* estimate of _ first- Allied Lyons pat on 2 to 193p. 

1 iy qn “ t "L£^T2!L^S OJ X** after 1*4*; the latter’s annual 
t cent «™H>ared witib the previous results are scheduled for May 28. 
£»•«■* Vi W r cent Con- Scottish and Newcastle added 2* 
*i ■ tinuing worries over . inter- a * login tmd Wotveriuuaoton 
i“.a national crude oil prices added and Dudley gained 6 to 320p. 


FINANCIAL TIMES STOCK INDICES 


j r*\ 


May ‘ 
17 ; 

May ! 

16 i 

*5Y | 

r»] 

year 

ago 

Government &eoa~—' 80.91. 
Fixed Interest — 85.791 

so.so' 

85,651 

80.30 

85.34! 

80.37J 

86.38; 

B 0.571 

85.50; 

80.72] 

ae.as! 

I 79.30 
84.19 


Ordinary 1 MO.S lOie.O iooe.3 , 1012 .G; losa.s- 101 a A ese.5 

Gakt Mines 482.0. 489.5j 484.2 ! 488-8) 495.9 511.3, 63BJ 

Old. Dlv. Yield ; 4.6*! 4.BC. 4.59; 4.S& 4.47! 4.M; 4.58 

Earnings, YM JE (MB 1 11.46] 11.60] 11.64, U.Sol 11 . 2 Bj 11.56; 10.61 

P/E Ratio (net) [*) ' X0.63' 10.68 10.57; lO.eo! 10.88’ 10.75 11.36 

Total bargain* |E*fc> S4,98i; 87,136' 94,479' 86.7«0: 28.60?' 90,3611 81,464 
Equity turnover £m.: — 1386.78 373.56 ; 446.671 4663 487.0 889.67 

Equity bargains < — I 88,766 24,657 88,696; 86,769 89,308' 16,868 

Shares traded (mO^ — ■ 188.1; 216.6! 246.5] 229.B 867. 7- 156.7 

10 am 1011 A. 11 am 1017.8. Noon 1018.3. 1 pm 1018 J. 

2 pm 1019.3. 3 pm 1019.5. 

Baals 100 Govt. Sees. 15/10/28. Fixad Ini. 1828. Ordinary 1/7/35. 
Gold Mlnaa 12/9/56. SE Activity 1974. 

Latest Index 01-246 9028. 

■Nil <■ 10.29. 


HIGHS AND LOWS 


— 

1985 

Slnoe CompOafni 


| High j 

Low I 

1 High 

J_Low_ i 


SE. ACTIVITY 
INDICES 

~ " par py 

Daily I 

Blit Edged | 

Bargains.... 161.0 1213 

EquliJeo ! 


Govt. Secs. 88.00 78.08 187.4 49.18 L lsl -° I 121 - 2 

... 3 ^ Otm »1) (9/1/36) Wl/WrS B , .or- . ' « 

rational crude ou prices added and Dudley gained 6 to 320p. Fixed lnt_ 86.19 82.17 150.4 60.53 Value 78i!l >765^0 

to toe indecision— it was T parting Buildings remained C22/4) csnjl) (ailT/4N W1/76) 6day Average 1 

- report^ yMterdw that ItUMian ^ ^ fetae f 0 Uo«wing a couple oriiw- imab 988.7 imw.e 49.4 | 1M . 

Blen d erode prices have of brokers circulars. Once again »*> i < 8/l > *•»*» e^K "'! 6 

fallen around $2 a band daring stock shortages often exagger- G 0 ** Mine* f 4S®-® 734.7 43.8 Barham* I 170.0 166,4 

a ted gains and the issues speed’s <1W) t,S(2rt ® («/i8/7i) value 1866.7 ^ 90 ^ 

: recommended by brokets 1 1 

■ to fade from mid-morning, but were we u ^ the fore. RHfC 

tone, which look^ wroect galnd g mo r tg 404p as did Tar- 

S SSunS *^6 10 toe good at S62p. rise of 14 at S38p, while Tf 

timed throughout a slow after- SSS^KSmt 1 ? to ^ firmed toe same revived 6 to 256p. Hawker, 437p, 

noon session and in the after* amount to 81Sp. Jehu Henries and GKN, 322p, improved 7 and 

hours’ trade the FT Ordinary i umpe<1 i?. to ^ ®“ takeover 4 respective/y. Elsewhere, 

toare index rose to L02o!La hopes, while news of toe acquisi- Bremsgrove were noteworthy for 

gait, at 42. an toe dav and 43 of ~ ontract i^ g , an ^„ Construction t»n of Early Lemming for £8.4m a gain of 5 to S2p along with 

SfoSk&JS. ^ 1 ? y,0r 'Z?£ r,n ’ lowered Fine Art Developments Wdiards (LleestS), 6 deuS 

Tb^G^Sunenrs need to *BP. after ,92p. Talk of a at 43p. Buyers^ sSSS 


l*, 4 m Bargain!... .189.1 134.6 

*3.6 Bargains.— 1170.0 ii664 
1/18/71) Value ,866.7 ,090^ 


*41 =>1, 


ties International 17 to the good 
at 560p. F. H. Tompkins new 
nil-paid shares responded put on 
14 to 54p premium and the old 
shares were a like amount dearer 
at 204 p. Barham featured a 
fresh rise of 38 to 638p, while 
country buying left Steeley 9 up 
at 314p. Sketch) ey took a turn 
for the better and rallied 8 to 
328p; the preliminary results 
are due next month. Other 
bright spots included Apledore, 
8 higher at 272p, and Sale Tllney, 
13 dearer at 243p. Further con- 
sideration of the proposal to 
acquire an SO per cent stake In 
TriTrade left Fergabrook 5 bet- 
ter at 87p. In contrast, comment 
on the preliminary figures 
prompted a reaction of 8 to 59p 
In Nu-Swift. 

The unwinding of speculative 
positions in toe wake of the 
impressive interim results left 
casino group Asptnall Holdings 
11 down at 160p. 

Takeover favourite DBG 
returned to prominence in 
Paper/Prlntings. rising 6 to 176p, 
after ISOp, on revived specula- 
tive demand. Saatehl SnatcM 
advanced 25 to 650p in reply to 
bumper first-half profits. 

A couple of firm features 
emerged among secondary Pro- 
perty Issues. RegaUan rose 12 to 
120 p in belated response to 
a broker's seminar, while City 
Site Estates gained 8 to 88 p on 
good half-yearly results and a 
confident statement 

Coats Patons featured Textiles, 
rising 10 to 149p, after 151p, on 
demand aroused by news of a 
stockbroker’s lunch with tha 
company. 

In Financial Trusts, Britannia 
Arrow improved 2 to 109p, after 


695p. 

Shell firm 

The oil majors were quietly 


short and extre-long ttocka. The SESaiSr^taft toTclSi' 2 friKin. n ig S ,Tb? 5 ? p at *8P- , 0 Boyal Hatch hardened 

gains were later reduced as toe close 2 li J^er at 2^. Among [Food Retailers, animal | to £46|. LASMO initially eased 

sterling reacted ■"«* oftn erased cae3 P er oa Damnce at iwp. Peters Stores gave up 10 at 76p unfits hmadlv m tine with t» •)»» 


sterling reacted and often erased cb f^ er 0a ~f 3 ^. ce at lWp ' A A Peters Stores gave up 10 at 76p profits broadly in line with 3 oop before rallying to close 

completely after-hours following *£* remrined a subdued following toe liquidation of market estimates failed to unchanged on balance at 303p 

newS tf new fiSndiag; .tol fluctuated narrowly speculative positions. benefit J. Sainsbuiy which f 0 iSJS^ the wnual meeting 

authorities have issued two before edging ahead late in toe Electricals remaned eseusi- slipped to 340p prior to dosing w hileprofitteking lowered BuJ 

«— im*m of mrivttn* stacks, eesrion to close 5 dearer on tive market, with Plessey trading a couple of pence cheaper at ,-, 1 . nil 4 + n sssn 

£15to1rf balance at 759ft. Elsewhere, nervously at 170p, down 4, await- g^pl P Bujers instead favoured Issues British 

gaP^fa sar-anw-ff* SKffS 

,.o— te SStfiSvSS f&$gSS$2 


from tomorrow. 


John Menzies Pood 156p. Elsewhere, the distiiba- strongly and gained 17 to 392p 

Gerraid & National HD menaes gwu ti on agrewnent with IBM of in a restricted^ market While Dee 

s* v UCI1 ‘ UU “ Avauoiiiu up Debenhams remained toe Germany failed to help Micro Corporation rose 8 to 250 d on 
The recent run of poor trading centre of attention in Stores 'as Focus which eased 10 to 865p. talk that the company had placed 


statements 


' :i> Houses— Clive and Smith-. St tamninent bM from Burton^' our a .gave Op 15 at 2§0p. . 

" -h Aohya -last "weefc revealed £600m pins management buy-out. . A?.-: tittle more ■ interest hiRher at 262p! Banks’ Hovts^ Mt r * c ^ rer 5i 

: ■' > deduced dividends and sizable The shares- rose to. a new peak developed for toe Engineering Donjmii touched 172p on news of unchanged m» balarice at 5»p. 

■i <x ' annual losses— was halted by of 332p before (dosing 4 up on leaders. Vickers, still reflecting mu^better-toanexoected in- ^ favourable broker s circular 
Genard and National- The the day at 327p. Elsewhere, toe Beliance Group Holdings’ terim profits, hut a bout of profit- •“A *5® ris“8 teterowonM 

group announced an increased Habitat Mothercare, helped by stake and nationalisation com- taking left toe dose a eouple of commodity price induced re- 
final dividend and profits to- European expansion plans, pensation hopes, revived with a Mnce cheaper on balance at “wed demand tor tea mocks. 

. ... ■ . . — - — — McLeod Rnsel led toe way with 

Hotels featured Ladbroke * rise Ys^o 

which advanced strongly follow- Prodace advanced 15 to 

ing a broker's seminar to close S40p and Plantation and General 
17 higher at the day’s best of Improved 5 to 300p. 

285p ’ Golds lower 

Fisons good The poor showing by bullion 

Leading miscellaneous Indus* in New York overnight — the 

trials rarely strayed from their metal price dipped sharply to 

previous dosing levels. Metal $314 an ounce having closed at 

Box, however, were supported $32325 in London on Monday — 

and put on 13 to 400p, while unsettled all the major sectors 

Filing! on Bros, put forward of mining markets. Bullion 

recently as a possible bid target dosed a net $5.75 easier at 

for Hanson Trust, eased to 298p $317.5. 


FT- ACTUARIES SHARE INDICES 

These Indices are the joint compOatioB of the Floasctal Times, 
the Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 

Flgoras hi dHWMwntaer of 

stacks per saction 


1 CAOTAL SOWS (298) 

2 St*** Uatertah £23) 

3 Cantractlas, Coastmctlon (29) . 

4 Ekdrkab05) 

5 Dcaraategy) - . 

6 Mectadcal Engtaecriag C63) . 

8 Metals and Metal Faming (7). 

9 Motors 07) — 



Toes May 21 1985 

Mn 

T 

FK 

V 

Var 

V 

Mac 
■ Hr 

°r 

BL 

UfaxJ 

Cm 

Ota. 

YleU% 

taCTte 

30%) 

Est 

WE 

fbdio 

«rt) 

aSff 

to feta 

tatac 

Ml 

Mu 

Nr 

Ma 
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Fisons good 


56132 +A4 
54434 f-13 
M5JD3 +A7 
151822 +0A 
169051 -07 
31531 +13 
1VBJ4 +C7 
USB +A6 


3.99 X2>B 

4.72 ULM 6 M 53830 53034 52733 4902$ 

530 938 1646 TS9M 745.95 74246 78433 

432 12.18 2735 159435 M93J0 15B3J3 161935 

309 1436 1337 164134 162935 U3S38 178034 

457 1239 4.70 31231 31335 31237 2M35 

731 9199 332 19632 19538 155J20 28830 

501 934 339 16420 163.93 16427 13659 

333 3735 1132 1080.97 90392 98657 67539 


before rallying smartly to dose 


African golds were 


r on i 


M Other Inte rn al Metadata 07) V04S4 403 

21 CONSUMES SUSP (177) 66639 +03 

22 B re w s and DiafllOTt23) — , 60339 +03 

25 Foo6ManutoctaH*a(2(n 51522 +03 

26 FaodRetanteBCL3)„ U0U2 +13 

27 Hcatoaad HoowboU Protects (9)— , 105631 +54 

29 Ubwe(23) ••• 6963 8 +05 

32 Ncvqpwierc PobfttMag 021 1787J5 +03 

33 Pxfcvteg ted Paper Q4) — 322J1 +03 

34 Stares Ml) — 64132 +45 

35 T«8tesC19) : 5S03S +13 

36 Totems (3) i 8BB31 +13 


337 1238 636 66150 66033 66235 51255 



439 mo 
A71 1836 
234 2408 
237 1030 
437 1557 


332 
954 
5361X68737 
5.751105171 
1251 



71437 — 648 

75930 +43 1338 

-LI 731 
+42 651 

+03 637 

740 


435 2938 5254 

436 934 250 

350 1733 530 

431 70S 330 

531 643 1744 

536 1437 530 

430 933 3455 [ 75531 

447 1730 352 1 19037 
434 2057 2233 

359 1737 650 

330 1743 



59648 
32534 

117450(1175391 07252’ 
07953| 873.99) 62332 

83 








61 
62 

€& insurance (LAOS) * 

66 ha an eicc (Cowposfte) (7) 

67 tenraacfl (BrokenH7)_ 

68 iterdtaal Banks Ol) 

69 Property (50) 

70 


i l i;i V. IR'.LBB L4 i 



GOLD G 
GOLD C 
GOLD C 
GOLD l» 
GOLD P 


SILVER C 
SiFL C 
8/FT- C 
5/FL O 
KFL C 
8/FL C 
8/FL O 
3/FL C 
SrFL P 
8/FL P 
8/FL P 
*/FL P 
8IFL P 
8fFL P 
8/FL P 
S/DM C 
8/DM G 
S/DM C 
8/DM O 


May 

Vol. ! Last 


80 14.90 ; 8 

100 8.10 10 

SI 8.50 ! — 

- - I S3 

33 -51— 


Nw. ! 

VoL ; Last Stock 


— i — j 4816.50 




June 

565 Of 40 I IS 

« «■ 
n.550 51 6.50 

FLS65 31 4 

FL365 15 | 1.60 

FL370 - I — 

FL390 — I — . 

F1.325 IS I 1.30 A 
n.330 49 1.80 

FI. 356] 33 I 3.50 A 

FLS40| 79 | 4.80 


400 i 19 B| 
472 • 16 ■ 

68 ;1130Bi 
1 \ B.50BI 

80 5 -BO | 

16 9.ro A| 
631 |1150 


— (8617 

— in.54a.e 


!ie.5o l 


485 <18.50 


U94JI +35 113374 I1330J 113303 1 13274 


FIXED INTEREST 


AVERAGE 6MSS 
SEBEMPTWI YIELDS 


mice 

maiecs 


1 5jrars 

2 5-15 years . 


k f«rt 


UQ58 I +059 111026 I — 


“ . ~ . - BrithkComtaMat 

9k O A *4 A j 5 «n~~- 

tad* 190 ISptm IS SSL... 

20 *** 3 25 yews 

4 ttaftea 5 years 

117-22 - 452 J Coupons g WL 

12857 — A®7 7 Hlgfc 5 years. 

135J3 - A47 8 Com Hjm 

.j.-* aitt * " jERi s , — — 

1 ®- 7S bJn io irmtwmaMw - 

13753 — U Debt 4 5 3 ware.... 

- J L ^__3^z 

. TJM 1—1 3-d 14 Piattaeu ca.......~ ZI 

m otish bcvejhhiekt inbpc-unkedstocks 

ou*! - | “I gf 1 ™"® 


1m 

Oafs 

Ijte 

■i afi. 

04 


«ttf 

«dte 

1985 

a 

% 

20 


to tide 

13723 

+OJU 

i 

117-22 


452 

22U7 

+OD0 

12S37 

— 

537 

13524 

+086 

13549 

— 

337 

WHO 

+ta23 

143.75 

•— . 

637 

\nm 

+8l05 

12733 

— 

4.70 

30U5 

+032 

10042 



536 

7733 

+047 

7730 

— 

331 




Tws 

Mss 

9 

» 

1059 

1055 

1079 

1079 

1041 

1041 

1151 

1150 

2234 

|TJW 

1057 

1857 

1350 

1157 

1149 

n mi 

2074 

1073 

2046 

1048 

1241 

1242 

1U0 

3335 

1142 

1145 

1241 

1243 


IIDM C OM.316| — 

S/DM C DM.320 10 

am* C DM.34D 1 — 

B/DM o DM545 30 

S/DM P DM.800] 10 

8/DM P I DM.3101 10 

S/DM P DM.3151 — 

£» P >116! 20 

£/8 P S180I 147 


FL345' 88 1 6 8 13.50 A] - - | 

FL850I 43 9 A 1 18 3 - — *. 

FI.360 1 14 16 A 2 28.50 2 — — 

IM.316, — — \ — — 1 300 1150 A DM308, 

1 M . 32 0 15 130 - . ~ “ “ 

/M.34D 1 — — 30 A 40 — — 

3M545 30 0.10 — ~ — — „ 

IM.S00] 10 5 — — — — „ 

IM.310I 10 0.80 A - ~ - 

IM.31SI — —10° »0 — — u . 

>116* 20 0.40 — — — — 8126.-5 

8180/ 147 1 I - - - - , 


ABM C 
ABN P 
AEGN C 
AEON P 
AH C 
AH P 
AKZO C 
AKZO P 
AMRO C 
AMRO P 
GIST C 
GIST P 
HEIN C 
HEIN P ’ 
HOOG C 
HOGG P 
KLM C 
KLM P 
NEDLC 
NEDLP 
MATH C 
NATNP 
PHIL C 
PHIL P 
RD C 
RD P 
ROBE O 
UNIL C 
UNIL P 


Jui. 

FI.480I 189 • 83 

FL420 168 ! LTO 

FL190I 776 > 6.70 
FL160I iaa 4.60 
FI330 47 3 

F13301 40 j 9.60 

FI.110I 565 I 3.80 
FL2lS 846 I 3.80 
FL7S 640 j 4.50 
FL76] 131 I 0.70 
FL180 39 6.30 


FLZltf 846 
FL76j 640 
FL76] 131 
FLIBOI 59 
FI.1B0: B 

FLI 6 O 1 18 
F1340I 57 

PI. 66 401 
F1.66 35 

F1.65I 351 
FI.60 210 

F1.170i 268 
FI.150- 816 


Oct. 

aae > 27.50 ; 
40 630 I 

84 j 8 Aj 
313 730 I 

40 8 A 


300 7 

108 6.10 

46 630 
62 8,10 

2 8 

13 I 530 
48 * 0.50 A 
109 ( 3.50 
103 , 2.60 

7 1 5.90 

143 • 8 

88 ’ 4.10 
34 I 6.50 

8 I 7.50 

47 I 3.30 r 


n.B 5 : 91 | 830 I 47 I 3.30 r 84 

Ft,65| 150 | 1.80 ■ 87 | 330 1 15 

FI.S5 688 ] 1.50 ( 458 j 3.80 J 156 


lan. 

9 | 93AJFL441 

il SY 1 * 

3 10.50 ;n38I.tt 

32 *9 In.i5B.se 

43 6.60 

84 6.50 'FT. 77.90 

— — IfliSo.™ 

2 6Bj . 

_1 7.50 in.lS43) 

44 3,40 ln.63 

^ j FI. 5830 
50 830 IFL173 
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TOTAL VOLUME IN CONTRACTS: 88,985 


Street 


afternoon, helped steady prices 
during the afternoon and most 
issues closed above the day's 
lowest levels. The Gold Mines 
index showed an 8.0 decline to 
481.5. 

Bandfonteln dipped to around 
£85 at one point bnt sub- 
sequently rallied to dose only 
£l| down on balance at £86. 
while Vaal Beefs were a similar 
amount cheaper at £74}. Falls 
in the region o£ a point were 
common to Senthvaal, £35}, and 
Eastern Transvaal, £13}. 

South African Financials 
attracted late demand from 
Johannesburg and Anglo Ameri- 
settled i better at a year’s 
best of £11}. Azngold closed } 
easier at £71}, after £70}, but 
De Been rallied from 422p to ' 
dose a fraction np at 430p. 

UK-domiciled Financials lost 
ground in line with Golds. Con- 
solidated Gold Fields dropped 
13 to 5S7p, while falls of around 
3 were common to Charter Con- 1 
solidated, 192p, and Bio Unto- , 
Zlne, 612p. 

Australians moved narrowly 
hut generally showed a majority 
of small losses reflecting toe 
down turn in overnight Sydney 
and Melbourne markets. 

Demand for Traded Options 
improved with 7,414 contracts 
struck. British Telecom attracted 
1,195 calk, 362 in the May 140s 
and 342 in the August 180 s and 
475 puts. 

NEW HIGHS AND 
LOWS FOR 1985 
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eamsM funds ts>^ 
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Mim* m 
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RECENT ISSUES 
EQUITIES 


lialsf 


II - 


IN P. 16/5 
F.P. — 
F.P. 31/5 
F.P. £8/6 
F.P. — 
(F.P. — 

te5:t?g 

W = 

'F-P. — 
]F3. — 
F.P. 32/5 
F3.32/5 

\fjp. - 


F.P.|£M 
F.P. — 
F.PJ 7/6 
FJ>3 7/6 
fr.P. 8 IS 
F.P.' — 
F.P.U0/5 
F.P. '84/ 5 


85 I 77 

38 87 

bai li64 
IBS 176 
860 750 
VOO 650 
886 (160 
180 200 
853 235 

ll7S 268. 
IBS 180 
202 98 

300 1880 

130 jiao 

410 |370 
WOO 1278 
805 1165 
103 lOl 
30 26- 

180 143 
119 114 

118 109 

86 80 

40 38 

105 >208 
BOS 175 

185 170 

186 113 

143 137 

72 68 
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i U2.fi 12 
j U3.K2.1 

j flS.6 23 
! 7.8 13 

; ia.eS 3.1 

007.5 8.1, 

■ bg4.ffi 8.51 

■ ul.oj 5.9] 
IUJ.75U.3 
l 088.71 13] 
i U3.6l4.li 
,] bg4.8| 3.8] 

U 1.6 3.6 


3.1 17.7 
B .6 8.8 

4.7 8.7 

5.3 103 

5311.1 

1.4 113 
0.9 38.7 

5.1 21.1 

1A&.9 

3.0p43 

1. 1152.1 


FIXED INTEREST STOCKS 


laaue " 
prtco § 
£ 9 


II'lNl 1066 ! 

< S PS -0 ! Hlghj LOW 


bgS.D 53 1.6154.4 
bfl4.7G 5.6 eTs 63 

lis.i 33 ajJiin 

68.75 3.4 8.1B0.1 
1)8134 5.3 l.S^S.6 

ul.86 4.0 1.SQ13 
L 1*1.6 43 1.6523 
b 2.4] 8.4! S.oflLQ 


+_D. 

5a 


— F.P. 

•n f.p. 

8S. 81 '£30 
90.705 1C30 
— > FJ». 
— F.P, 
— I FJ. 

1 F.P. 
I Nit 
I , F.P. 
49.895 t£30 
55 , F.P- 
« I FJ». 


— 1 85 I 88 lAnglo-EaBt PttS. 181^ Una. Ln. 86-90... 83 h~2 

I. — 1 106 IOO Bramall (C.D.) 15$’Cnv. Uns. Ln. tt/SB03|l06 

119/6 : 311s 85 Intern. Dev. Bk. 9:«Ln. 2016 305e + la 

B/Bl 30*s: 89 A MoWymla 10J»* Ln. 2009- 30l« +1 B 

I — 4 100*8 99i« NattonwldeSldg3oc.l2i4«Bds31/4/86 993, 


I — . IOO** 09 )* I Nation wldeBldgAoc. 12 LiS Bds31 rt/86 993, 

i — . IOO 1 99U) Do. 12« 12/B/B8 - IOO 

6/6 99 ■ 98 Plantation Tret 7*s % env. Urn. Ln. HM 95 ...... 

6/6 108 ] 106 bueons Moat 7% Cnv. Rd. Prf. — 106 -1 

i — 6pm ,5pm | Russell (A) 6.75* Cum. Cnv. Rd. Prf.... 5om 

114/6 114 ‘.105 Aaatehl 6.5$ Cnv. Cum. Red. Pref_ 108 +m 
]18/7 36 *b I 30 KpalnflGngdom of) H3«$ Ln 2010^1 34Se +l a 

I — 188 >188 Mnuiams HfdBB-5% Cum. Cnv. Prf„ — J 186 —1 
> — 106 / 105 : Do. 101 Cum. Prf-.- |ll6 


RIGHTS OFFERS 


vn 

= 3 

Latest 

1986 



ou 

ftenuno. 


Stock 

■is +■ 

Nil 

— 

High j Low 
Blpnr Slprr 

'Anchor Chemical 

S a 

21 pm ( ’ .. 


393 1 

40pmj 
liepm 
186 | 
6 pm 1 
11pm. 
316 t 
ZS7pm' 
360 
102 if 
43 
64 
6pm 
440 
lis, pm; 
14pm 
26 pm| 
54pm! 


1 55pm Bank of Scotland £1 1 iiopnu-t-7 

323 Barclays £1 393 1+13 

25pm Beazar 1 C.H.) 70p...— 25pm] — 5 

Lpm Brit. Empire 8eo. ft Gan. 5p Upml — 

118 Grampian HLSge. 122 j+B 

5pm <&Qrosvenor Square lOp. — 8pm + 1 

7pm Lon. ft Northern — llpmj+B 

295 LASMO ..... 300 ; — I 

2 lOpm/Low (Wm.) 80p_ Z23pnr+2 

340 Memeo lOp 360 { — . 

96 Nationwide Leisure 96 } 

89 Newman Inda. 10p_ 43 1+3 

48 ? TOItver Prospecting 1 56 ]— 4 

8pm fRivtln U33.) 5p - -> 6pm< . — 

406 Scapa | 440 +10 

103,pm Second Market Inv. 5p 10»«pm 

l3pmSuter Sp. j 13pm — .. 

14pm Tosco 5p „ — 1 26pm + 4 

SBpmTomMns <F.H.) Bp....— | 54pm + 14 


ACTIVE STOCKS 

Above avenue activity was noted in 
tba loti owing stocks yesterday. 


Renunciation data usually last day for dealing free of stamp duty, b Figures 
based on prospectus estimates, d Dividend rata -paid or payable on part of 
capital, cover based on dividend an full capital, p Assumed dividend and 
yield, u Forecast dividend cover dnaed on previous year’s earnings. F Dividend 
end yield based on prospectus or other official estimates for 1985. H Dividend 
end yield based on prospectus or other official estimates tor 1SB4. Q Gross. 
o Pence unless otherwise Indicated. 1 1ssued by tender. I Offered holders of 
ordinary shares as a ** lights.’* ** Issued by way of capturraatJon. 55 Reintro- 
duced. Tl Issued in connection with reorganisation merger or takeover. 
■ Allotment latum or fully-paid. flfl Introduction. # Unlisted Securities 
Market. 5 Placing price. T Figures assumed. ft Official London Listing. 
ItDaalt In under Rula 535(3). 
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Discount speculation . continued of -ftn Mierolease were vulnezabje and its t^iding of 17}oi Booker Mrs °7 er SS 

nito - St famnlnent h » from Bnrton^or a .gave ftp 15 at 2§0p. . ConnellAara; Booker closed 7 * hore w ^Opeariy on but 

tmmTmI fflODm renniaunent hnv-nut. A' - - bttln more ■ interest -t. 1 _ 1 .__ o— w u»<. ia. recovered well - •- to dose 


Stock 

C toeing 
price 

Day's 
chon go 

AaptoeH - 

150 

—11 

Caledonian Oflihore 

635 


Christies Intemationei 

560 

+17 

Fergabrook 

87 

+ 5 

Goldsmiths ............ 

223 

-11 

Greens II WhWey 

175 

- 8 

Ladbroke 

285 

+17 

Meyer International ... 

140 

- 2 

Pilkington Bros 

308 

+ 1 


198 

+ 6 

Weir 

KP* 

+ 34 

Wimpey (Geo) 

123 

- 2 


RISES AND FALLS 
YESTERDAY 



Rises 

Falls Same 

British Funds 

Corpns. Dorn, and 

51 

18 

40 

Foreign Bonds ... 

23 

7 

51 

Industrials 

3S2 

202 

898 

Fin. and Props. ... 

162 

b4 

3X2 

OBs 

20 

20 

88 

Plantations 

S 

— 

12 


25 

74 

81 

Oil 101 • 

115 

24 

96 

Totals 

7S3 

391 

1.596 


OPTIONS 

first last Last For 
Deal- Deal- Declara- Settle- 
lugs ings tion ment 
May 20 Jane 7 Aug 29 Sept 9 
June 10 June 21 Sept 12 Sept 23 
June 24 July 5 Sept 28 Oct 7 
For rate indications see end 0} 
Share Information Service 
Stocks to attract money ihr 
the call included Combined 
Technology, Conroy Petroleum, 
Bmmah Oil. Bala Resources, 
Johnson and Firth Brown, Brook 
Street Bureau, Crystalate, Birmid 
Qnalcast, • Polly Peck, Newman 
Industries, C. H. Bailey, Weir 
Group, United Scientific, British 
Oil and Minerals. Mercantile 
House, Inter-City and Spencer 
Clark Metal Indus tries. Phoenix 
Timber and Clayton Son were 


dealt in for the call, hut no 
double options were reported. 


MONDAY’S 
ACTIVE STOCKS 


Exchange Official List. 




No. of 

Mon. 

Days 

Stock changes 

Close 

change 

Da ben ham s ... 

19 

323 

+ 15 


18 

100 

— 

Meyer Inti 

17 

142 

+ 16 

British Telecom 

IB 

158 

- 2 

Tomkins F.H.t 

16 

40pm 

— 

Cable ft Wire... 

IS 

570 

- 5 

Cooper Inds ... 

15 

20 

+ 4 

P. A O. Defd. 

15 

373 

+18 

Slat-Plus 

15 

1 S3 

+21 


14 

118 

— 


12 

163pm + 8 

Biemm&r 

12 

320 

+ 16 

Pentland Inda 

12 

875 

-36 

Thom EMI 

12 

448 

+ 3 


t Nil-paid 


slightly firmer at 308p. Else- marked own at toe outset and 
where, Fisons featured a jump continued to lose ground foliow- 
of 18 to 345p following the ing toe emergence of persistent 
ann ouncement at toe annual small selling from a number of 
meeting of a new drug for the Continental sources. However, 
treatment of allergic diseases, toe appearance of renewed South 
Brammer advanced 28 to S48p African support, encouraged by 
amid further hid speculation, toe cut in domestic interest 
while Press mention left Chris- rates, announced on Monday 


EUROPEAN OPTIONS EXCHANGE 


LONDON TRADED OPTIONS 


Jly* I Out. I Jan. I Jly. 


B.P. 460 
P640) 600 

550 
600 

Cons. Gold 460 
C&39> 500 

660 

600 

Courtaufcfs 130. 

F14B) 240 

160 

Com. Unioni 180 

m 122 

1 220 
( 840 


96 110 

87 72 

25 38 

5 17 

94 104 
55 72 

29 42 

8 19 

81 85 

13 18 

4ta 9 

49 SI 
32 87 

17 84 

9 16 


G.E.C. 160 18 30 

(■190) 200 9 26 

880 4 B 

840 8 — 

Grand Met. 280 27 37~ 

(>298) 300 15 23 

S30 4 B 


MXL 700 
(•737) 750 

800 
850 

900 

Land See. 280 
(•BOO) 300 
330 

Morlu ft 8P. 120 
(*148) 130 

140 
160 

Shall Trana. 600 
(*720) 650 

700 
760 
800 


88 I 6 

66 I 23 

87 | 60 

— I 5 

88 I 10 

90 1 30 
87 | 78 

87 | 3 

81 I 6 

12 1 17 

42 I I 
38 I 11 

82 I 28 

“sa 4 " 
84 16 

— 38 

— 58 

45 B 
38 I 13 
11 I 33 


8 — 

18 17 

30 35 

63 68 

8 — 

19 26 

48 60 

88 85 

5 7 
8 11 

19 81 

9 j 9 
16 20 
86 I 88 

6 (T 

18 80 
34 — 


9 18 

17 SB 
37 42 


Imparts) Gp.1 
(•194) 


May Aug. I Nov.| May | Au9- l Nov. 


87 

97 

7 

16 

HO 

80 

65 

88 

32 

37 

80 

40 

57 

70 

77 

17 

— 

IOO 

107 

— 

8 

— 

160 

167 

“ “ 


Vnal Reefs 

(W) 


35 41 

15 86 

Big 15 
0>b 6 

25 35 

3 26 

1 15 

0>2 6 
34 39 

14 21 

lla 9 
Oia 3i* 

73 83 

43 53 

13 35 

1 12 
1 3 

22 28 1 

6 18 


16 46 

Us 83 
1 10 

1514 81 
6>s 13 

Us BJ, 


25 30 

26 81 

8 13 

8l« 6 

133 “ 

87 103 

46 63 

18 33 

6 11 


Tretfsar Hael 383 1 47 1 66 
(•366) I 330 I — J — 


84 I 10 
12 I 37 

86 I 4 
18 I 7 
9 I 84 


13 16 

37 1 SB 


S 7 
10 11 
87 89 


Qlil 4M 

5 68a 

3 3* 

1 1H 

O* Wi 


Oil Ort/I 


— 1 
30 1 

19 9 

10 29 

45 5 

SO 23 
88 58 

13 85 

- 1 
84 1 

23 8 

— 88 
- 01, 
65 1 

43 3 

— 22 

— 58 

38 8 

84 6 

14 24 

— 44 

— 64 

— 84 

67 4 

34 43 

18 98 

23 OS, I 
17 1 

11 bis 

7 16 | 

— 0* 
4 Odi 
8* 0^ 

i S 


June I Sept. ( Dec. I June 


— 4 



— B 

10 

— 

76 15 

SB 

27 

46 43 

48 

53 

— 85 

90 



355 25 84 

360 — — 

385 7 14 


— 3 

55 — 

— 10 

35 — 

— 23 


G — 
— 8 
15 — 

— 82 
36 — 


May Aug* Nov. I May 1 Aug. Nov. 


BAT Inda. 300 22 
(*320) 330 4 

■360 X 

390 1 


2 1 40 | 80 3 

4 I 20 I 35 15 

1 1 11 I 18 43 
1 ! 9 | 12 75 


Baroiaya 886 107 112 1 — 1 

1 — 336 67 65 76 1 

366 IO SS 37 6 

436 1 9 I 15 50 

Brit. Aero 390 r — 37 CO ■ — T 

(•410) 480 — 83 38 1 — 

460 — 7 15 I — 

BL. Telecom 100 56*a 59*2 — OL 

(•166) 1 10 46i« 49*e — OL 

180 38ia Mb 464 OL 

130 261, 31 371, OL 

140 161s 841a 30 1 

160 8 12 181s 6 

180 — 6 B — 


9 14 

88 26 
47 50 

75 77 

2 — 

5 10 

84 50 

67 60 

“5 IS 
BO 85 
53 58 

1 — 

1 — 

1 1 

8 sia 

6 6 

18 13 

861a 27 


BTR S25 67 67 77 2 

(•378) 550 32 43 65 6 

1 375 15 87 43 18 

Baa sham 330 33 55 4S '■f" 

(■366) 360 13 28 30 26 

390 3 8 14 40 

Baa* 500 77 96 107 A 

(•578) 550 36 .57 76 16 

' 600 18 30 46 37 

De Beers 420 140 155 — 3 

(*SB.46> 460 IDO 120 135 11 

600 63 90 105 82 

650 30 53 70 58 

GKN 180 56 63 — 2~ 

(■233) 200 36 43 — 2 

220 19 27 33 5 

240 8-14 20 14 

Hansan 287 B2 56 — Hal 

(•236) BOO 41 47 57 3 

280 26 31 39 4 

240 11 17 26 13 i 

Jaguar 280 13 20 35 "l4 

(*274) 300 7 10 23 51 

330 3 6 13 60 

360 1 3 — 90 

Tam 816 36 50 S3 Ha 

(■856) 835 26 38 38 4 

856 13 80 85 IS 

FT-SE Index 1160 187 — — 3 

(*1334/ 1176 162 — — 4 

1800 137 155 — 5 

1860 88 108 126 8 

1300 68 69 8B 20 

1350 80 38 57 48 

May 21. Total oon t i auts 7/114 Della 4,998. 

* Underlying security price. 


8 — 

6 9 

14 18 

38 36 

ID 17 
32 35 

55 58 

83 83 

2 — 
4ia 7 
13 17 

80 — 

2 — 

5 10 

13 20 

SO — 
53 — 

4 7 

12 14 

26 28 
44 — 

64 — 

84 — 

16 87 

47 57 

AS 97 

3ls 5>| 
6>s B4, 

Ilia 15 
181* 801* 

a ™ 

o*a oa 

JE 2* 


6 8 
15 83 

85 38 

5 20 

22 2S 

42 47 

6 9 

82 27 

45 60 

9 — 

18 50 

38 48 

56 70 

2 — 
3 — 

8 10 

17 20 

~5 ~ 

8 7 

IO 13 

19 23 

23 24 

58 38 

60 61 
90 — 

3 7 

8 11 

18 84 


13 — 

85 40 

43 60 

76 87 

Puts 2,418. 
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235 195 
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NOTES 



UniCM artenrite fednaied, pnce* and net andemri are » pence art 
DHOMitfaei are 2Sp. Estimated nnce/eannngi ralloi avd ceven an haled 
an tai awl reports and areavios and, where now We. are undated en had- 
yearfy figare- P/Ei are okulated or "net” *itriontion tata. •fenfegi per 
*ire being eonipwed on protlt alter tautan and viveUeved ACT where 
applicable; bracketed figaies indicate 10 per cent or more OiHreCMe H 
caioMaud on ”nd _ (Wvouion. Carers are hued en “wavinvivr donbutmn; 
the compares groin deidead coat hi prolii alta luauan. «h«Wvj 
ev c e p u oiBl proftHllOwev but aKbatag otlmateo evtem <3 afhetudle ACT. 
Yield, are baled on rerifte prices art pm. adprsted to ACT d 30 per era 
and allow hr Mine ot rtefared dHudnnmn and nghb. 

* "ft* Stock-. 

Highland Lowivtarted llu Bare teen adptaed u> allow ta r^ib Hue 
for a* 

r I memo <ince tncreaied or rewnHL 

t I m e rli n wnce redverd, pawed or deterred. 

It Tav-trer to eon-reudraii on appHuuon. 

9 Flares or report avaned. 

* Not oHIcuny UK Vstea Ocalingi permlnrd wider Rule S3S(aiU). 

+ USM, not hard on Stock Exchange and company not w«Ntud to lara 
degree d regnlauan an I rued tecormei- 
H Deaf, * aider «de 53M3r 

* Pnc* at tune of lapenuon. 

9 ivrtcateddMdrna alter pcndfegKnpaodfernginMsiuK: carer reWei to 

ivevio n , dwrdtnd or torecan. 

* Merger fed or reertannxbon la progreu 

* MM comparator. 

9 Same Mena reduced but jad/ar rrekeed evnuvgi tahured 

* Forttast iSndrwd, cover on edmugi touted by lain, haenm waumrnL 

I Ccwer A ttoi (or conremon d mare, nd now ranking tor dwnfenH or 
ranking otoy ter retancted drndrod 

* Cover 4oa not allow lor Jam which may aKo ran* tor dividend * a 
(rare daw. No P'E ram usually provided. 

I Ho par ware. 

B.Fr. Belgian Frarcs. Fr French Francs. 4* Yield bawd m anun*um 
Treasury BW Rau uayi vnehas^ed wall natumy d stock, a Tav tree, 
b Fferee, based on praspeeun or other eHer ew ««le a Cents. 4 Onhdend me 
pad or payable on pari d capiul. carer bawd an dnvSend on luH apitaL 
e Redemption yield. I Flat yield. * Assumed dwidei* and yield, b Asumed 
dMOrnd and yw* dter tim eanf . 1 Payment fitvn uprul sovreei. k Kenya 
m Intetim higher dun prtvtov, total, a Rights issue reading, q Earnings based 
on Dretamnary flfem. » Dividend and yield exclude a special payment, 
t Indicated dvvieniL cover relates to p re vious diMOend. WE ratio based 00 
MUSI annual ewtongs. o Forecast divide wt cow timed on menus year's 
nntopL v 5obiea to toed ta*. i Dhnde nd carer in eveess ol 100 fames, 
y DMdend a* ywto tased on merger team, i Doridwio and yield Irtclode a 
toeetd payment. Cover dor, no) apply io specs! turymerd A Nr, dirlamd and 
ywkt B Prehrien c e dividend passed or del erred. C Caaafeaa Elnoerfrce. 
F DMdend and Held based on protoectus or other orhcial estunatm ta 1 W«- 
B5. 6 Assumed dhndend are) yield ahrr pendmg senp andror rights rat 
H Dmdeod aod ytefe based on prosoectai or other oHidal estimates ta 198*. 
K Ffeares based on prospectus or oflKiai ewjmwes ta 19B4. M Drndc od and 
yield based do prospectus or other official estimates ta 19858b. N Dnaknd 

and yield based on prospectus or gdier official rwvnaes ta 19B5. P Frgpers 
based OP prospect*, or other official eaonaws ta 1983. Q tress. T Figures 
■sumed. 2 Dfridred total to date. 

Abbreviauops: M ev thmdend. a ev scr* issue; > n nghts: v» ev an, dT e* 
capital distrtarton. 
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TVs service is aw8»Mt t* every Cotspan deMt hi « ■« 
Ecchaoges tbrwgbadt the United KwQitom tor a lee of £8M per 
amai tor cadi secants. 
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WORLD STOCK MARKETS 


OVER-THE- 

COUNTER 


Saks tfagfi Low Last Chug 
IHiris) 

.46 6 13% 13 13*1 + % 

35 3*4 3% 3% 

167 3% 3% 33, + '* 

56b 1 28% 26*3 28*1 

.15* 833 183c 18% 18% + % 

862 15% 14% 15% 

.00 62 36% 38% 36% +% 

63 15% 15% 15% 

24 107 12% 13% 12% 

n 4% 4 4% -% 


Safes High Low Last Qmg 
(Hiubl 


Continued from Page 32 


-B56 1708 33% 
13 4 

1245 16 
58 4 

63 9% 

F F 

117 6% 
02*219 6% 


33% 33% 

4 4 

15% 16 
3% 3% 
tP 8 B% 


FebWM .20 6 14% 


FftirLn .1 

Fahfin 

FamHI s 

FaradL 

Fmairri 

FarmF 

FrmHo 

FarmBr .60 

FrmG i 

FflrrCo 2 


.16 1 6% 

57 9% 

140 % 

5 4% 

126 24% 

t 156 21% 

I 25 4 

30 7 37 

1 76 1905 65% 

24 1 1 1% 


FdScrw .304 17 11 


FHflGp S 1602 20 

Feroflu 206 5% 

Frfifon 331 20% 

Fidlcr 264 74 5 9% 

FittiT a 102 52% 

Figgie .68 71 34% 

Fifemec 33 16% 

filtrtk 60 460 16% 

Flnalco .20 47 4% 

Rnlnst .130 1 8% 


100 63b 
161 6 
196 14% 


FAlaB s 1 12 102 281; 

FlAmar .32] 2 16% 

FslAm s 1 20 239 32% 

FlArn jrf .» 2 
FA3PB A 20 250 10% 


FlAFm .72 3 27 

FlATn 1.26 1 31% 

FtSnOti 360 1 51% 

RCoJF 30 16% 

FComB 8 5% 

FComr 1.20 23 24 

FlCmcl 1.44 74 34% 

FlCOMl 1 32 440 39% 


FEstC D 1.35 2 33% 


6 6 % 
6 % 6 % 
14 74% 

«6 2* 

9 9 

7-18 7-T6 
4% 4% 
23% 2« 
» 7 8 20 % 
3% 3% 
35 37 
65% 65% 
11% 11% 
10 % 11 
16% 19% 
5% 5% 
19% 20 
59% 59% 
51% 51% 
33% 33% 
15% 16% 
16% 16% 
4% 4% 
8 % 8 % 
6% 6% 
7% 7% 
14 14 

28% 28% 
16% 1fi% 
32 32% 
18% 18% 
10% 10% 
13 13 

27 27 

31% 31% 
51% 51% 
16% 16% 
5% 5% 
24 24 

34% 34% 
37% 39% 
29 29 


Flood .46 

Flgtitln 
Ftoftc a 
FlaConr ,56b 
FlaftS .75* 

FtaGuff 

FINfi a .Bt 

FtowS s 

Flurocb 24 . ... 

Fonar 78 4% 4 4% — % 

FLioo B .07 356 19% 18% 19 + % 

FUon A .09 777 18% IT* . 

For Am .96 113 31% 30% 30% -■« 

ForestO 1 4fl 20% 20 20% + % 

Fotscii 1 B% 8% 8% + % 

I FonnF 141 20% 20 20 

Forms 395 1% 1% 1% - % 

I Forum 08 813 10% 9% 10 

Foster .10 323 5% 4% 5% -% 

FrflfcEJ .56 22 18% « 16% + % 

FrttkRs 32 28% 28i% 29% + % 

FreeFdl 1B4 8% 8% 8% -% 

Freest 107 10% 10% 10% 4% 

Fromnt .48 329 29% 287* 29 

Fudrck 540 7% 7 7% -% 

FulHB 8 .32 407 1& 16 UP* +7 « 

G G 

QKSv 5 48 320 15% 15% 1«8 + % 


Htthdyn 

HechgA .16 
HecftaB .10 
HtrfenT 
H*1« 

HenrdF .82 

HflritFd 

Helm 

HiberCo 1b 

Hicham 

HlghlSu 

Homi 

HmFFI 

HmFRk ,50r 
HmFAz 
HWSctt 
HrrtoSL 

Honlnd .58 
HoOkDr 1 
Hoover 1.2c 
HrBlWi 

HorzIM 

HwBNJ 

HwdB 1.12a 
HuriflTg 
Hunt® .05* 
HntgRs 


Safes High Low Lnl 

vm 

436 3% 3% 3-% 
.16 263 28% 28 28% 

.10 94 29% 29% 291? 

68 51# 47* 47* 

S 30% 301* 30% 

.as 4 34% 34% 34% 

105 17% 17% 17% 

2 3% 3 3% 

1b 1267 21% 20% 21% 
73 10% 10% 10% 

1917 187* 18% 18% 
350 5% 5 5 

1095 13% 127* 13 
50r 39 13 12% 12% 

.83 21 21 21 

69 8% 7% 73* 

34 26% 261; 26% 

56 W 20% 20% 20% 

1 134 37% 37% 371* 

1.20 563 273* 27 273* 

482 82* 6% 65, 

8 3’a 3% 3% 

1833 261* 257* 26 
.12a 8 22% 22»* 22 % 

36 5 5 5 

.05* SO 27 26% 26% 

640 10% 10 101- 


Safei High LOw U*i 
IHndt) 

657 11»4 11 11 


IwaSoU 3.6O 7 42% 41% 42% 


teomdi 8 9% 9% 99* 

ltd 770 73* 7% 7% 

Hoi wt 120 4% 41* 4% 
itel pf 25 34 33% 34 

J J 

JBStl s .16 56 14% -14 14 

JLG 30 8% 6 Q 

JP ind 24 18 .17% 17% 

Jackpot 1 62 7 6% 63* 

J*kL» 72 393* 391* 391* 

JKhsn .40 143 27% 25% 27 

JamWtr 21 19% 19% 191* 

JdW3p 181 20 19% 20 ' 

JoHBtfi 1.60 15 393* 39% 39% 

J*HM- # 44 30 23* 233* 23% 

JeJSrtirf 40a 40 igi* 19 19L 

JofMart 136 7% 7 Zi* 1, 

JeriCO .12 1721 20% 20% £0% 
Jffy s 85 5-18% % 

JtirtsnE 21 5% 5% 5% 

Jonlcbl t 252 83, 6i? 8% 

Joii*t A I 508 63* 6i? 6% 

JOTphsn 300 9% 0% 9% 

Juno *69 18 173% 18 

JusOn .40 47 20 199* 19% 

K K 

KLA 5 446 19% 18% 19% 

iCTron 2 5% 5% 5% 

XV Phr 8 63* 63* 6% 

Kaman .56 I4fi 281, 27% 26 

KarChr 577 177* 17 177. 

KasJer . ,50r 125 171* 17 171* 

Kaydon 248 87. 8% 8% 

I Kaypro 7*6 3% 2% 3* 

1 Keane 20 16 15% ia>- is% 

rtKetyJ 258 % % a* 

KellyS A 84 77 43 4]% 41% 

Kemp 1.80 352 60% 80% 60% 

Kencop 57 43, 4% 4% 

Kenotn 7 11 10^. lot, 


HuntgB 1.68 137 44% *4 44 


GTS 
1 Galileo 
. Gaioob 
GamaB 
Gamut g 
1 Garda 
Genatch 
GnBind 


25 8% Vi 8** 

63 141* 14 14 

167 13 12% IS* -3* 

.10 19 11% 11% 11% 

68 7% 7% 7% “1* 


21 4% 4% 43* 

911 26 25 25 


106 5% 5% 5% 
48 7% 7 7% 


288 23* 2% 29-16-1* 
207 511; SO 51% + 1% 


207 51% SO 51% 
.36 63 15 143* 143* 


GenCer .10t 25 27% 25 271; +% 

GnPtiys 3 10% 10% 10% +% 

GanetE 31 2% 2 2 -% 

Genoa. 16 3% 3% 33* + % 

Genets 1752 8% 7% 7% -% 

Gene* 70S 4% 33* 4 

Genova .lOe 15 6% 6 6% 

GaFSk 586 15% 14% 14% -% 


18 8 7% 73* 

I I 

1 ' 3% 3% 3% 

12 5 5 5 


83 SP* 5% 5% 
79 10 9% 10 


568 25 24% 25 

99 2% H| £1* 

416 4 I • or 


GerUd 9 .08 114 6% 6% 

GlbsG 9 24 "970 20% 20 

GtgaTr 12 17 17 


ISC 436 11 10% 10% 

rVB Fn 220 43 33 33% 32% 

Icof 1392 6% 57* 57. 


12 17 17 17 +% 

. GtibrtA 1.70 23 27% 26% 27% +% 

1 Godfry s .52 91 16% 16% 16% + % 

GtdCorr .63e 21 12% 121* 12% 

Go ME % -24 23 21 20% 20% +% 


FExec 2516 13 

FFwst 5 14% 

FWMkc 737 17 

FFdBfK .040 3 11% 

FFtJCaJ 150 21% 

FFFtM ,40b S 19% 


33% 33% 
12 % 12 % 


150 21% 
S 19% 
123 10% 
20 8 % 
14 6% 


FFMon ,30e 3 123* 

FtFnCo .80 106 23% 

FFnMgt 106 243* 

FtFlBk 40 544 263* 

FHaw s 1 40 57 30% 

Filndi 60 19 

FfralCp 1 19 23% 


FJetttt 160 228 34% 

FKyNl s 1 214 27% 

FMdB 1.60 28 423* 

FtMrefi 56b 114 121* 

FtMWB 150 3 18% 

FtMflSv 48 29% 

FNtGa a 10 31 

FNtCm 9 39 34% 

FNtSup .02e 126 19% 

FNHB 80b 25 16% 

FNthSL 4Q 16 14% 


FtOtiBn 1 80 13 40% 


169 10% 


FRflGa M 65 34% 

FtSvfla .80 16 26 


Fi8ecC 1.10 133 25% 
tstSrre ,44r 21 14% 


FTenNt 160 1f2 37 

FKJnC 9 1.12 147 43% 

Ftvaly 9 1 30 32% 

FlVtFfl 1.28a 42 27% 

FlWFfl 20 371 6 

Flagler 22e 41 12% 

RflAey 226 71* 


1 14% 14% 
16% 17 
1 11% 11% 
20% 21 
19% 19% 
97* (0 

8% 8% 
8% B% 
12% 12% 
22% 23% 
24% 24% 
26% 26% 
29% 30% 
IV* 19 
23% 23% 
34 34% 

271* 27% 
42% 42% 
11% 12% 
18% 18% 
29 29% 
29% 31 
33% 33% 
19 19% 

131* 18% 
M 14% 
39 39% 
9% 9% 
34% 34% 
25% 25% 

25% S% 
14 14% 

S.2, 

43% 43% 
32 32% 
27 27 

57* 6 
121 - 12 % 
7% 7i* 


Gramra 
Graptil 
GrpMM 
GrpftSc 
GrayCo 
GtAmC .71 
GakFd .05e 
GWFSB ,46r 
GtSoW 

GtWash .50e 
GreenT 

Grey Ad 3.40 

GwtHFd 
Gtech 


37 % 11-1611-16 

650 14% 14% 14% >1* 

96 13% 13 13% -*% 

.76 135 17 16% 17 +% 

.44 25 13 12% 13 +% 

539 7% 7 7% 


128 87* 8% 8% 
113 15% 15% 15’ 


113 15% 15% 15% +% 
13 3% 3% -% 


642 5% 5% 5% 

1 7% 7% 71* 

4 20% 1«* un 


71* -% 

19% -% 


Oe 100 12% 12 12% 

6r 58 201* 19% 13% -% 

130 12i* 11% 12% -% 

iOe 15 6% 61* 6>* -% 

908 18% 18 18 -% 

.40 1 185 >85 195 

14 5% 5% 5% -% 

452 13% 12% 13% -1-% 

328 71? 7 7% +% 

83 61, 6% O'* +% 

.44 7 16 15% 16 

208 15% 14% 14% 

5 15% 15% 15% -6* 

20 33 8% 7S* a% 

1745 15 147* 147* 


It 17* 1% 17* 

.05e21 121* 12 

H H 

.201542 23% 22i 2 223* - % 

.Often 10% 10% 10% 

.1011 6% 6% 6% +% 

99 14% 13% 14 -% 

87 5% 5% 5% 4-% 

71 13% 12% 13 

66 20 19% 20 

51 4% 4% 4% 

30 2 % 2 % 2 % 


HBO 
HCC 
HCW 
HQ T* 

HEl Mn 
HMO Am 
Haber s 
Hadco 
Hadson 


tmatm 

Imune* 

Imuno 

Imogen 

Inaaitp 

IndScp 1.9! 

IndHtdg .OSe 

IndBnc .30 

IndnoF 

IndiN 1. 

tadW gt 
WplWat 2.66 

tm£l 
InertO 9 
hrtolmi .21 

hrioflac 
MSolu 
Irtttm 
I Infrtln 
inmedC 
InaituE 

Intrfr 
1 ftmNtw 
Intecti 
Infecm 
IntgOv 
IntgGen 
ISSCO 

IniegFn ,04a 

Intel 

InttSy 

IntrTel 

bttRad 

Intmd 
hitdyn h 
tntrfnr .16 
Intilac 1.03) 

hUgrph 
Intrmgn 
Intmec 


HamOil .10 88 16% 16% 167. 

Honvln Jo 17 43 42% 42% -% 


.34 14 233, 29% 293, 

1.60 275 30% 30% 30% -% 

20 *83 44% 43% 44% 

27 171* 16% 17% +% 

161 9% 9% S3* 4% 

IOe 12 15% 15% 15% 

.52 2 201- 20% 20% +% 


Karvfn s 27 171* 

Hatfiw s 161 9% 

Hauser ,40e 12 15% 

Havny .52 2 20% 

HawkB .28 37 s% 

HttftCS s 281 11% 


.28 37 9% S'* 91* -1* 

281 11% It lit? 

383 61* 4% 6 


biBWsh 

rBkWsA 

InCapE 

iniClin 

IGame 

IntHId 

IntKrrig 

IntLse 

tnMoM 

kitResh 

IRIS 

UitShfp 

rrc(i s 

im Total 

mtpitse 

tethrm 


1392 6% 57* 57* 

364 2% 2i* 2i« 

19 87* 6% 67* 

41 4% 4% 4% 

883 2i* 2 2>* 

22 5% 51- 5% 

1.92 21 40% 39% 40% 

.OSe 1 10i 2 10i* 101* 

.30r 2 81; 8% 8% 

r 4% 47* 4% 

1.40 104 43% 43% 431* 

I 17 31% 31 31 

2.66 15 33 32% 33 

180 2% 2% 23* 

72 4% 4% 4% 

.20 87 131; 13% 131* 

SI 27% 26% 27 

40 3% 3% 31; 

896 21% 201; 211* 

57 7% 6% 71* 

1 121* 12% 121* 

55 8% 8i* 8% 

778 61* S13-® 
888 33% 32% 32% 

t 3 41* 41* 4% 

888 5% S'* 5% 

385 121* 11% 12 

113 4% 37* 37* 

82 22 21% 22 

.048 15 71* 7% 71* 

5149 28% 273* 277* 

2859 7% 71* 71* 

20 17. U* is* 

20 7% 6% 61; 

123 13 12 13 

379 8 7 7% 

.16 25 14% (4% 14% 

1.031 56 7% 7% 7% 

1306 64% 63i; 63% 
378 10% 9% 97* 
227 16 15% 15% 
7 9 9 9 

1 12% 12% 12% 
260 11% 11% 11% 


1 JefMart 

1 iterico 
Jrfy 3 
JttfsnE 
Jonlcbl 
Jonet A 
Josphsn 
I Juno 

JusOn 


25« % % % 

77 43 41% 411 


KyCni.1 .90 86 419* 41% 41% 


?» ®* 


167 8% 6 6 

1 44 22 21 21 

.54 34 30% 30% 301* 

4 5% 5 5 

41 8% 71* 7% 


IWIMIU -I 67 «■* - 1 * 

Kinder a .06 961 18%. 18 18 


2 7% 7% T% 

.06 504 71* 63* 7 


Kmgr a 32 358 14J* 14% 14% 


La wan a ia 60 28% 28 28 


520 5% 5% 5% 
10 12 12 12 
31 18% 18 181* 


63 4% 4 41* 

1192 133* 13% 131* 


LneP .28b 82 8% 8% 8% 


88 

12% 12% 121; 

221 

12% 11% 

11% 

31 

20% 20 

20 

72 

17% 17 

17 

306 

8% 6% 

8% 

9 

7 7 

7 

110 

13-161 1-161 M 

28 

22% 22 

22*4 


rtCp 9 789 22% 21% 22% 

im Total 805 7% 7 7% 

mtpftse 8 33* 3% 3% 

tntttnn .20 39 14% 14% 141? 

tnvcre .01a 16 4% 4% 4% 

InvmSL -06e 95 5% 5% 5% 


LexMffl 

LbtFGa 

UbUB 9 

Llebnti 

Uebrl 

Lflm/3 

LfeCom 

Litty A a 

LilyTuI 

Linerd 


23 2% 2>- 23* 

17 209* 20% 20i; 

50 35% 35 35% 

68 26% 26% 26% 

.07 211 30% 19% 20 

24 38 44% 44% 44% 

14 5% 5% 5% 

.38 146 13% 13% 13% 


.30 2085 17% 17 17% 

Linerd 353 30% 30% 30% 

LincTel 2.20 12 32% 32% 32% 

Undbrg .16 8 5% 51* 5% 

LmerCp 203 5% 5% 5% ' 

UqBox 72 4 50 49 50 

UqdAlr 1 60 9 24 23% 23% 

UnUrt .70 2 23% 23% 23% 


.* — r. 


m 


The Pacific: an incredibly 
buoyant market. 

Banque Indosuez is in 22 
countries throughout Asia 
and the Pacific to help you 
confront the challenge. 

Banque Indosuez, present 
in 65 countries, opens up a 
whole world of opportunities. 


BANQUE INDOSUEZ 

Head office : 96* boulevard Haussmann, 75008 Paris. 




NEW YORK -DOW JIBES 


Trading w( 


May 

M«y 

M*V 

Mar 

May 

1885 

20 

16 

15 

14 

13 

High 

Low 

IJMJB 

1278.05 

127352 

1.2713 

12775 

129928 

P-3) 

1 184-96 

(4/1) 


617.58 

811.18 

69322 

617,33 

53520 

(1/3) 

553. iS 
14/1) 

184.70 

181.83 

1532? 

15178 

158.85 

1»23 

IIB^I 

14SJ4 

14/1) 

147.2b 

1245a 

10Gb 

973s 

BS.8a 

- 



SlRctCangtatum 


lifted 1 299 *\22 AHj ?n*.il/WWl , 

(1:3) (4/1) p/3.^ (2/7/32) ' MeUla * MrUlt. fl/l.'M) 


1.0 i 9M.5 ■ Mia , mu’., swiawfi 7T« ffm 

1.1 ■ 5B5.8 ! 57M : 582JI ! m*CBb6>-!«W(7rtn, 


BELGIUM 


May ID 

M DwYfeH •% 4J1 


Tear Ago iAcemd 
4.78 


FRANCE t 

CAC General (31/1MS) ! HW 

Ind Tendance (28/12/84) . 104J 


STAMDA8D AHD PMSS 


Mhotridi 21IL82 2H86 1 29U7 


11 - 

M«v 

Uftu < 

u» . 

| 1S8S | 

| Sbcc Conpilabao 

IB 

JL 

nyy 

14 

nU| 

13 

High 

Low 

High 

Low 

28527 

26428 

2U 

2B42J 

2H.15 

m 

18224 

W\) 

285.15 

(1/3/89 

162 

I3U8/3Z1 

iej6 

184J4 

18317 

144J1 

184.61 

113/51 

163.68 

t*/It 

184.61 

(13/5) 

4.48 

0/8^32) 


BBnk(5T/7rt4J 1612.221 1658.4^ W47^«. 


746 3% 2% 3% 
20 16 18% 18% 1«* 


MtfivyfeMAb 

fad. P/ERdfe 

Long Got Bond YlaM — - 


Year Ago (Amnrt 
4.10 
1113 
13-33 


11 10% 10% 


ILY.SJ: AIL COMMON 


RISES AND FAILS 


NORWAY 
Oslo SE (4>I)*8S) 


Kevftn 17 6% 5% 6i e 

KeamS s .44 3 12% 129* 12% 






1885 

21 

28 

16 

15 

Htgh 

Urn 

1055 

109.72 

10750 

10047 

10647 

(15/6! 

HS8 

(4/1) 


May ; 

20 | 

May 

17 

Olay 

16 

2.048 

2.019 

2JXH 

1.279 

1.144 

1.009 

416 

441 

555 

351 

434 

437 


1 'UIj'iJ 

925.82 

882.85/7/5) .'70440 0b 1) 

SOUTH AFRICA -• 

JSE Gold >23/9/78) - . 1088.5 I07W 

JSE Induat (28/9/78] ■— ■ 0414 1 952.1 

ic) 

LO 

1 1404t iSr<) : M&irit/Q 
042442SA) I 767.1 {7f% . 


Kulcha .16 616 15% 15% 15% 

KusCI 2 8% 6% 6% 

L L 

LCS s 9 7% 71; 7% 

LOBrnh 717 7% 71* 7% 

UN 185 l£* 13% 13% 

LSI Ltg 119 199* 19% 19% 

LSI Log 1398 15% 14/* 15 

LTX 1453 149, 14 14 

LaPete a 322 14% 13% 14% 

LaZ By 1.40 22 43% 43% 439* 

LeddSt 25e 2D 20% 20 20% 

LadFm 12a 896 18% 17?* 18% 

Laidlw .16 150 IS 15% 15% 

Ldrr Bs .18 1274 9% 9% 9% 

LamRs 114 ia% 10% MS* 

LamaT .80 23 14% 14% 14% 

Lancasl .68 202 15% 14% 15% 

Lance % as 120 28% 28% 28% 

LdLnSL .32 13 10% 9%. 10% 

LndBF .60 1620 17% 17% 17% 

LdmkS 18 13% 12% 13% 

LaneCo .92 SS3 49 48% 48'; 

Longly ,25e 191 7% 7% 7% 

Larsen .72 184 39 37% 39 


Now York Active Stocks 

Stocks 3JJ0PJB. Osage 


Stacks 3.BBgjs. Change 


Signl UH93S8 41 

An 1^95300 24 

Phi Be. M 14, 908 T? 

EestKoddi — 1.40CJO0 44 

DosmImB 1327308 32' 

Advsoc«s744 Dadnss784 


Price 

on Day 


Traded 

Price 

411fe 

- v* 

AM Express 

1476400 

451b 

24 

- 'ft 

Met* 

1234488 

31 

rev. 

- Vt 

Pm Ad C/bjj 

1,182.908 

6Vh 

44 

+ 

Umtt-Pack 

1.178.100 

34 V, 

32%, 

+ % 

ATlMch 

1.157400 

6T«i 


SWEDEN 1 • I - P 

Jacobson ftp (11/68) r I396JS| 14|7;.5S; 1401.85 tej 


212.8(21/5) 1:184.8 (4r1) 


Saturday May T8: Japan Nikkei- Dow 12.516.14. TSE 982.93. 


MsUhiMinb 

Cwipmiti 

MONTREAL Panfsln 


May 

21 

May 

2B 

M*y 

18 

May 

15 

High 

Low 

IHHI 

1739.7 

dnd 

toad 

24T54 

17854 

14974 

16724 

2150-7 113/2) 
2STZ2 (15/51 

1BSGJ) It/I) 
23484 (8/11 

13545 

toad 

13111 

131.12 

u2.n1 5/^ 

117JB(4/1| 


* I n d L s tii pm- dose Opes 


Base value of all Indices .are 100 except JtfE G ol d 255 .7. JSC I ndue I riar 
264.3, and Australis. All Ordinary and Mstsle — SCO. NYSE All Common— 6ft 
Standard and Poors — 1ft and Toronto Composite' and Metals— 1,000. Toronto 
Indices based 197$ and Montreal Portfolio 4/1/83. t ExCtudtnp bonds.: t «0 
Industrials plus 40 Utilities, 40 Financial* and 20 Transport*, e Closed, 
u Unavailable. 


Safes Hfgfi Lott Lssr 

iHnds) 


LtzCIa s 

LoanA 

Localf 

LondnH 
LongF 
Lotus 
Lyndon 
Lypro * 


MARC 

MCI 

MIW 

MPa » 
MTS s 

MTV 

MDrad a 

MacfiTc 

MackTr 

MadGE : 

MagmP 

MsgOc 


.35 894 41% 401* 41% 

5 14% 14% 14% 

I7e 62 171; 171* 17% 

14 8 8 B 

1.28 59 22% 2 2 22% 

3014 31% 303* 31 
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FT COMMERCIAL LAW REPORTS 


Improbable submarine not a ‘peril’ 

THE POPI M 

House ' of Lords (Lard Fraser of Tally belton. Lord Diploek, Lord RoskOl. Lord Brandon of Oakbrook and Lord Tem pieman): May 16 

1985 


FT UNIT TRUST INFORMATION SERVICE 


IN DECIDING whether on the 
balance of probabilities a Alp 
was lost by“ perils of the 
sea,” the court is entitled to . 
held that there Is doubt as to 
the real cause of loss, and that 
the shipowners have therefore 
failed to discharge their 
harden of proof; and if the 
evidence points to such a 
con elusion, the court may mot 
bold tint the Alp was lost 
for a particular cause which 
it considers improbable on the 
ground only that all other 
possible causes have beat 
eliminated. 

The Bouse of Lords so bold 
when showing an .appeal by Mr 
Herbert David Edmonds and 
Fenton Insurance Company Ltd. 
bull underwriters, from the Court 
of Appeal decision upholding Mr 
Justice Bingham's judgment in 
two consolidated actions [1983] 
2 Lloyd's Sep 235 that they were 
B able to Bhesa Shipping Com- 
pany SA and others, -owners of 
the Pop! M, in their claim for 
loss of the ship by perils of the 
sea. 


LORD BRANDON said that the 
Popi K was an old Alp built in 
1952. By 1976 Ae had become 
very seriously run down. Since 
then she bad been repaired in A 
unmethodical way, but the .ship 
as a whole, and her Adi plating 
In particular, were still in a 
generally wasted condition. 

On July 29 1978, Popi M left 
Rouen with a cargo of sugar 
bound for the Yemen. During 
the voyage Ae experienced good 
weather and light seas .except for 
a few days after passing Ushant 
and entering Ae Bay of Biscay. 

On August 5 Ae was in Ae 
Mediterranean, opposite Ae coast 
of Algeria. At about 10.50 am 
Aere was a loud noise wttb 
accompanying vibration, and 
large quantities of sea water 
gushed into Ae engine room 
thorough an aperture m Ae A ell 
plating. 

The main part of the aperture 
was vertical, extending from 
below Ae plates forming Ae 
floor of Ae engine room, and 
running about two metres up Ae 
ship’s side. There was also a 
smaller horizontal aperture. 

Upon entry of the water Ae 
pumps were put on to Ae engine 
room bilges, but could not cope 
with Ae flow. At about noon an 
order to abandon ship was given. 
The drew went into lifeboats, and 
were later picked up by a BritiA 
tanker. At about 615 pm Ae 
ship sank. 

• The shipowners- claimed 
against bull underwr i ter s for Ae 
alleged total loss of Ae ship by 
perils of Ae sea. They succeeded 


before Mr Justice Bing ham , and 
sea appeal by Ae underwriters 
to Ae Court of Appeal was dis- 
missed. The underwriters now 
brought a further appeal. 

The sole question was whether 
on the facts found, Mr Justice 
Bingham and the Court of 
Appeal were justified in drawing 
Ae inference Aat Ae ship was, 
on a balance of probabilities, lost 
by perils of Ae sea. 


In approaching Ae question it 
was Important that two matters 
should be borne constantly In 
m in d. 

The first was that the burden, 
of proving, oa a balance of 
probabilities, that Ae ship was 
lost by perils of Ae see, re- 
mained throughout on Ae ship- 
owners. Although it was open 
to underwriters to suggest or to 
seek to prove some other cause 
of loss, there was no obligation 
on them to do so. Moreover, if 
they chose to do so. Aere was 
no obligation on Aem- to prove, 
even on a balance of probabili- 
ties, their alternative case. 

The second matter was that It 
-was always open to a court to 
oooclude Aat Ae proximate 
cause of a shi p's toss, even on 
a balance of probabilities, re- 
mained in doubt, wiA Ae 
consequence that shipowners 
had failed to discharge Ae bur- 
den <of proof. 

In La Compania Martiartu 
[1923] 1 KB 650 Lord Justice 
Scrotum said Aat “if . . . exami- 
nation of all Ae evidence leaves 
the court doubtful What is Ae 
real cause of the toss, Ae 
assured has failed to prove his 
case.” 

While Aose observations were 
obiter dicta only, Aey correctly 
stated Ae law. 

The shipowners felt bound to 
concede that two causes of Ae 
aperture, which they canvassed 
at one time, could be eliminated 
as impossible. 

The first was collision wiA a 
submerged rock. That could be 
eliminated because Ae ship was 
navigating in a much- used lane 
and Ae charts showed deep 
water wiA no rocks. The second 
was collision wiA a floating 
object That could be eliminated 
because such an object would 
have been washed clear of Ae 
ship's side by Ae bow wave. 

Elimination of Aose two possi- 
bilities left Ae shipowners wiA 
only one remaining possibility, 
namely collision wiA a sub- 
merged object. 

An unarmed torpedo was 
mentioned but not treated as a 
serious possibility. That left, as 
Ae only remaining possibility, 
collision wiA a submerged sub- 


marine travelling in Ae same 
direction as Ae ship and at 
about Ae same speed. 

The underwriters tried to 
pram as an alternative cause of 
loss Aat prolonged wear and 
tear of Ae *»«m bad resulted A 
the ship’s sbeH plating opening 
up under Ae ordinary action of 
wind and wave. 

Although early in his judg- 
ment Mr Justice Bingh am bad 
referred to Lard Justice Strut- 
ton's observations wiA regard 
to burden of proof in La Com- 
panto Martiartu, when he came 
iater to Ae point of decision he 
did not seem to have considered 
the solution c ontemplated in 
those observations. 

Having set out seven cogent 
considerations which militated 
strongly against the submarine 
theory, he Aen went on to 
examine the wear and tear 
theory. His observations were 
to Ae effect that he regarded 
toTpzetf as compelled to make a 
choice between those two 
theories. He failed to keep in 
i pH Ae third alternative, that 
Ae shipowners had failed to dis- 
charge the burden of proof. 

WiA regard to Ae submarine 
theory, be stated Aat it was 
extremely improbable. WIA 
regard to Ae wear and tear 
theory, Ae shipowners contended 
that he bad ruled it out as 
impossible. His language, how- 
ever, was ambivalent, and it 
would be more accurate to say 
Aat be regarded Ae wear and 
tear theory not as impossible, 
but as one in respect of which 
any mechanism by which it could 
have operated was in doubt 

Sir Arthur Conan Doyle in 
The Sign of Four described Sher- 
lock Holmes as saying to Dr Wat- 
son: “How often have 1 said to 
you Aet when you have 
eliminated the impossible, what- 
ever remains, however improb- 
able, must be the truA?” 

It was no doubt on Ae basis 
of that well-known bat unjudi- 
cial Actum that Ae judge 
decided to accept Ae submarine 
Aeory. even though be regarded 
it as extremely improbable. 


There were Aree reasons why 
It was inappropriate to apply 
Ae Sherlock Holmes Actum in 
a case of Ae present kind. The 
first was that the judge was not 
bound always to make a finding 
one way or the oAer wiA regard 
to facts averred by Ae parties. 

The second was Aat Ae 
dictum could only apply when 
ail relevant facts were known so 
that aH possible explanations, 
except a single extremely im- 


probable one, could property be 
eliminated. 

That state of affairs Ad not 
exist In Ae present case. The 
ship sank in such deep water 
Aat a diver's examination of Ae 
nature of Ae aperture, which 
might have thrown light on its 
cause, could not be carried out 

The third reason was Aat Ae 
legal concept of proof of a case 
on Ae balance of probabilities 
must be applied wiA common 
sense. If a judge concluded on 
cogent grounds that Ae occur- 
rence of an event was extremely 
improbable, a finding that it was 
nevertheless more likely to have 
occurred than not Ad not accord 
wiA common sense. 

Mr Justice Bingham adopted 
an erroneous approach by regard- 
ing himself as compelled to 
choose between two Aeories, 
both of which he regarded as 
extremely Improbable, or one of 
which he regarded as extremely 
improbable and the oAer as 
virtually impossible. 


He should have borne in mind 
and considered carefully in his 
judgment Ae third alternative 
which was open to him, namely 
that the evidence left him in 
doubt as to Ae cause of the 
aperture in Ae ship’s huh, and 
Aat in those circumstances Ae 
shipowners had failed to dis- 
charge Ae burden of proof. 

The Coart of Appeal believed 
Aat as Ae judge bad referred 
specifically to La Compania 
Martiartu, he could not have 
overlooked Ae alternative. 

Having regard to Ae way in 
which Mr Justice Bingham 
expressed Ae view that be was 
compelled to choose between Ae 
submarine Aeory and the wear 
and tear theory, and at Ae point 
of decision did not discuss or 
consider Ae third possibility 
which was open to him, the con- 
clusion was Aat on this occasion 
even Homer nodded. 

The Court of Appeal wrongly 
credited Ae judge with giving 
consideration to a solution of 
Ae case which, when coming to 
Ae point of decision, he did not 
discuss or even mention. 

The appeal would be allowed. 
Lord Fraser, Lord Diplock, Lord 
RoskMl and Lord Tempi Oman 
agreed. 

For die underwriters: Geoffrey 
Brice QC and Michael N. Howard 
(Hill Dickinson and Go.). 

For the shipowners: Anthony 
Cohnan QC, JonaOum GOtnan 
and Alan Pardoe fHorroCfes and 
Co.). 

By Rachel Davies 

Barrister 
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F.T; CROSSWORD PUZZLE No. 5,724 
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ACROSS 

1 A singularly unwell Ameri- 
can playwright (6) 

4 From -where the preacher 
gives advice on how to get 
rid of trashy literature (6) 

8 An old Empire sofa (7) 

9 Restaurant cutlery (7) 

11 A vehicle drawn up hi 
accordance wiA the law (10) 

32 May be sheer, Ate promon- 
tory (4) 

13 Country provides aid in 
some form (5) 

14 There should be a flig h t to 
get you here (8> 

16 Risk a wet form of sport? 
(54) 

18 Three is an odd number (5) 

29 Agreed, but not about being 
old (4) 

21 Rons without running (10) 

23 Proper eort of tea for a high 
churchman (7) 

24 Yet it’s -a misplaced feeling 
of gratification (7) 

25 Putting spirit into a severe 
bearing (6) 

26 Not a good mask to get (6) 

DOWN 

1 New duo to excel (5) 

2 Having developed, went 
round topless i (7) 


3 Times of scarcity wont 
worry Mr Sprat (4, 5) 

5 American needs time for 
practice (5) 

6 He up an unusually attrac- 
tive plant (7) 

7 Official makes rate reform 
more certain (9) 

10 Careless way to get into 
debt (9> 

13 Introductory speech, perhaps 
( 8 ) 

15 Firm revises dates quickly 
(9) 

17 Sort of disease treated by 
District Nurses? (7) 

19 Fish bone? (7) 

21 Small staff a sports club 
takes on (5) 

22 A bit above a walk-on part? 
(5) 

Solution to Puzzle No. 5,723 
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Oil companies predict 
shaky summer market 


COMMODITIES AND AGRICULTURE 


John Buckley on problems fading Europe’s rapeseed industry 

Clouds over the golden fields 


BY. IAN HARGREAVES 

OIL COMPANIES -are bracing 
themselves for a summer of 
•weak demand and shaky prices, 
with some -.observers now pre- 
dicting a cut in official prices 
by the Organisation of Petro- 
leum Exporting Countries 
(Opec) before the end of the 
year. - 

Spot crude prices have 
already fallen by around $2 a 
barrel since the January peak 
caused by unusually cold 
weather and a burst of 
optimism about self-restraint in 
production by Opec members. 

Brent blend, the North Sea 
marker, traded yesterday at 
around 926.50, down from 
almost $29 in late January. 

A survey of opinions among 
leading U.S. oU companies 
reveals little optimism that the 
situation will improve later this 
year. 

The consensus industry fore- 
cast now is for little or no in- 
crease in oil demand in 1985 
or 19S6. Oil companies expect 
that any extra demand will be 


Lower sowings 
to cut UJS. 
wheat crop 

WASHINGTON — The 
smallest planted acreage in six 
years will result in a 1985 US. 
winter wheat crop of L97bn 
bushels, with 48.5m harvested 
acres yielding over 40 bushels 
per acre, the U.S. - Agriculture 
Department said. 

In a summary of its wheat 
situation report, the department 
said the total 1985 U.S. 
wheat crap is estimated at 
2.53bn bushels, down 2 per cent 
from a year ago. 

It said production of hard red 
winter wheat, forecast at a 
record 1.34m bushels, will not 
offset an expected 30 per cent 
shortfall in soft red output and 
an 'anticipated 10 per cent drop 
in white wheat production. 

Participation an the acreage 
reduction programme will be 
hfigher in spring wheat areas, 
but farmers intend to increase 
plantings because of reduced 
acreage conservation require- 
ments — 30 per cent of the wheat 
base, compared with up to 50 
per cent in 1984. 

Reuter 


in the range of 800,000 to 
900,000 barrels a day (b/d) 
each year and that this will be 
met by increased deliveries 
from zion-Op ec sources. In the 
first quarter, demand fell by 
one per cent from last year's 
first quarter. 

“There is nothing there at 
all for Opec in the next 18 
months,” said one oil industry 
planner. “They will have to 
stick to Z6m b/d output or 
even lower." 

Although Opec has surprised 
many in the industry by suc- 
cessfully reining in production 
from last year’s 17 -2m b/d to 
an estimated 16m to 16.5m b/d 
in the first four months of this 
year, it is now widely expected 
that Opec will have to tighten 
its belt further this year, or 
face further price instability. 
The organisation’s official ceil- 
ing on output Is 16m b/d, im- 
posed on an emergency basis 
last year. 

This state of affairs is con- 
tinuing to cause serious econo- 
mic pressures on weaker Opec 


members, such as Nigeria, 
which has been exceeding its 
permitted quota for several 
months. 

OU company planners say 
that the weakening of the U.S. 
economy will combine with a 
stabilisation of oil company 
stocks to produce a no growth 
outlook in the remainder of this 
year. They also fear that the 
next two years will continue to 
see further delayed action effect 
of conservation measures set in 
train following the 1979 oil 
shock. 

Host oil companies now 
believe that there will be no 
significant recovery in oil 
markets before 1990, although 
several remain confident that in 
the 1990s, the oU industry will 
again enjoy rising real prices 
and even boom conditions. 

Short-term nervousness an the 
industry has recently fed 
through to Wall street, where 
a number of leading analysts 
have recommended sites of oil 
company shares. 


Action urged on Kuala 
Lumpur market reform 

BY WONG SULONG IN KUALA LUMPUR 


MALAYSIAN PALM oil 
growers and traders, facing the 
prospect of huge volumes of 
oil from the estates in the 
second half of the year, are 
pushing for an early start-up 
of the proposed reformed Kuala 
Lumpur Commodities Exchange 
(KLCE). 

A major step towards the re- 
storation of confidence in palm 
oil futures trading was taken 
recently through the registra- 
tion of a new clearing house. 

However, there appears to be 
some delay over the necessary 
legislation to b tabled in Par- 
liament as the oGve rumen t de- 
bates whether it should amend 
the present Com midi ties Trad- 
ing Act or to replace it with a 
new one. 

The current official thinking 
is inclined towards a new act 
as the proposed amendments 
are likely to be extensive, and 
could prove complicated. 

The iMuistry of Primary In- 
dustries is hopeful that the 


necessary legislation will be 
ready for Parliament’s ap- 
proval in July, but officials are 
still worried whether there 
would be sufficient confidence 
by then to generate meaningful 
trading volume. 

The four-year-old KLCE has 
been crippled by a massive 
default on palm oil contracts 
in February last year, and since 
January this year .there has 
been no palm oil trading as 
traders await for the introduc- 
tion of reforms. 

Growers and traders say they, 
are - confident there would be 
interest on the reformed KLCE 
as they are keen to hedge 
because of the huge output 
expected from July to 
December. 

Malaysian palm oil output 
between January and May is 
estimated at around 200,000 
tonnes a month, but is projected 
to rise as high as 500,000 tonnes 
during the second half. 


European 
producer 
zinc prices 
reduced 

By Andrew Gowers 

TWO LEADING European zinc 
producers, Metallgesellscbaft 
and Billiton, cat their producer 
prices by $30 to $930 a tonne 
yesterday, apparently in re- 
action to a continuing decline izi 
zinc consumption. 

Zinc prices mi the London 
Metal Exchange did not react 
to the cuts, which dealers, said 
feU somewhat short of expec- 
tations. The lme cash' price 
closed yesterday at £635.50 a 
tonne, still more than $100 be- 
low the producer price. 

North American .producers 
are expected reluctantly to fol- 
low the Europeans at least pari 
of the way down later. 

Zinc consumption, measured 
on a 12-month moving average, 
has been falling for about nine 
months, while production has 
been holding steady. Analysts 
Shear-son Lehman said in a re- 
port yesterday that last year’s 
market deficit may be elimin- 
ated altogether this year. 


WEEKLY METALS 

- All prices as supplied by 
Metal Bulletin. 

ANTIMONY: European free 
market 99.6 per cent,.$ per 
tonne, in warehouse, 2,60-2,650. 

BISMUTH: European free 
market min. 99.99 per cent 
$ per lb, tonne lots in ware- 
house, 5.15-5.40. 

CADMIUM: European free 1 
market min. 99.95 per cent, $ 
per lb, in warehouse, ingots, , 
0-86-0.92, sticks, 0.844.90. I 

COBALT: European free 
market 99-5 per cent 9 per lb, 
in warehouse, 1L35-1L5Q. 

MERCURY: European . free 
market min. 99-99 per cent 
$ per flask, in warehouse, 
285-295. 

MOLYBDENUM: European 
free market drummed molybdic 
oxide. 1 per lb Mo, in ware- 
house, 3.68-&80. 

SELENIUM: European free 
market min. 99.5 per cent $ 
per lb, i n ware house, 7.00-7.40. 

TUNGSTEN ORE: European 
free m&rke, standard min. 65 
per cent $ per tonne unit WO, 
cif, 65-70. 

VANADIUM: European free 
market min. 98 per cent V 2 © 5 , 
other sources, $ per lb IPO 9 , 
cif, 2.25-2.30. 

URANIUM: Nuexoo exchange 
value, $ per lb IW, 1425. 
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EUROPE’S RAPESEED bonanza 
is running into trouble. Failing 
product prices, uncertainty over 
levels of EEC cash support and 
the threat of cheap foreign oil- 
seed and oil competition have 
combined to cast a long shadow 
-over tiie crushing industry. 
After years of unbridled expan- 
sion farmers may have to face 
increasing exposure to the open 
market merchants and crushers 
warn. 

1 That the Common Agricultural 
Policy’s (CAP) rapeseed regime 
I might run out of cash is no new 
theme but until recently it has 
’ been held at bay by a fortuitous 
l run of events, not least the U.S. 
soyabean shortage, which last 
season narrowed the gap be- 
tween EEC and world prices 
for the raw material of crushing. 
Now, however, that gap seems 
to be yawning anew — at just the 
.wrong time — as the European 
Coanmission struggles to seek 
'new ways of malting economies 
on CAP spending. 

The problem is compounded 
by the sliding price of rapeseed 
oU, the . crushers’ primary pro- 
duct accounting for about three- 
quarters of the value of every 
; tonne of oilseed crushed. 
Already this market is coming 
under pressure from increasing 
-supplies- of soya, sunflower and 
fish oils, while a palm oil slick 
could well be drifting towards 


Europe in the late summer 
destined for the key industrial 
fcying-oil market 

At the other end of the pipe- 
line, prospects for European 
crops are far from bright fol- 
lowing a hard winter and a cold 
dry spring. UK rapeseed crops 
are now flowering around the 
country but the -stands are 
visibly shorter than last year 
and growth in some areas is ten 
to 14 days late. It is difficult to 
gauge the likely impact on seed 
output but already some obser- 
vers are making comparisons 
with the X983 and 1984 weather 
patterns when yields fell to little 
more than a tonne an acre. 

At this stage, however, a popu- 
lar “guesstimate" is nearer 
L25 tonnes which, on a 7 per 
cent rise in area should see a 
crop of 930-940,000 tonnes, 
broadly in line with last sea- 
son’s. Anything less, brokers 
say. could put crushers in a 
squeeze, since their capacity has 
expanded to 600-700,000 tonnes- 
while the export market has 
grown this season to about 
275,000 tonnes. 

Mach depends on the perform- 
ance of Britain’s EEC neigh- 
bours, especially France and 
West Germany, which have 
raised areas by 6 per cent and 
10 per cent respectively but 
may also face lower yields due 
to the weather. Predictions for 


tile Community, as . a whole 
hover around last year’s level of 
3,5m -tonnes — but that figure 
could still swing several 
hundred thousand either way hi 
the next month or two. 

Crushers have been keeping 
a nervous eye on the nil market 
for some months but it is only 
within the past six weeks that 
real cracks have begun to 
appear with a fall of over £100 
per tonne. On the Continent, 
prices of market .leaders soya 
and palm are teetering on the 
brink of collapse as traders con- 
template bumper new crop sup- 
plies swamping the market in 
the summer. Even the possi- 
bility of cuts in U.S. soya acre- 
age has been shrugged off amid 
the bear sentiment, traders say. 

Prospects for rapemeal usage 
are no brighter as warmer 
weather - cuts animal feed use. 
White tight old crop .markets 
have kept prompt prices in the 
£90s, new crop prices of about 
£75 per tonne have left con- 
sumers unimpressed. 

Merchants have been forecast- 
ing a fall in new crop rapeseed 
prices, perhaps to the £250 per 
tonne level at which level 
Canadian seed was recently 
offered, but farmers have been 
reluctant to sell forward until 
the size of the new crop is 
clearer. 

The crusher’s plight is plain. 


bowever. : Caught between sSm 
margins and what seems -a 
retreat -in. support, - from.; 
Brussels. Like eereals, rapeseed 
has yet tofoce the' EEC axe and ', 
may well come off tightly at 
the farm gate. ;ifowev8r,-.pEOT ■ 
cessors are . deeply concerned . 
about the fall in crush point 
subsidy, without Niriuch their 
operations would be hopelessly, 
uneconomical. . 

Last week subsidies were cut 
to between £57.14 -and_ £42jG7; - 
per tonne, despite crusher com- 
plaints that margins were 
becoming, unworkable. New- 
crop subsidies are still provt- 
. siottal since 1985/86 farm prices 
for rapeseed, which will deter- 
mine the subsidy level,' have yet 
to be agreed. 

In past years the Commissioir 
has been prepared to pay up to 
£170 per -tonne in crushing aid, 
during periods of intense com-, 
petition but in recent seasons 
the rate has fallen to between 
£50 and £90 per tonne. 

Rape seed's critics argue that 
this has been necessary -because 
of the expansion in EEC crops 
from 2m tonnes in 1981 to . 
3.5m tonnes last year. Now, 
however, the Commission has a 
.dilemma. Should it increase its 
support for the - crushing 
industry or to risk the appear- 
ance of another candidate .for 
the bulging Intervention-stores?/^ 


Pakistan hopes for record rice crop 


BY MOHAMMED AFTAB IN ISLAMABAD 


PAKISTAN IS hoping that its 
rice crop this season will . be 
an all-time high, consolidating 
Its position as the world’s third 
largest rice exporter. 

According to the second 
estimate from the Ministry of 
Food and Agriculture, pro- 
duction has risen .to 3.457m 
tonnes, a 3 J5 per cent increase - 
from last year’s 3.339m tonnes. 
This reflects a 1 per cent 
increase in the area cultivated, 
to 2.017m hectares. 

Exports are also expected to 
be higher than last year.' 
Pakistan traditionally exports 
about 1m tonnes of rice a year, 
putting it behind Thailand 
(exporting 3m tonnes) and the 
UJS. (with. 2.4m tonnes) in the 
'world league. The crop is a 
major foreign exchange earner, 
and Pakistan’s top food export 

Yields remain low by inter- 
national standards, however. 


LONDON MARKETS 


BASE METALS 

LHE juices supplied by 
Amalgamated Metal Trading 

ALUMINIUM 


MAIN PRICE CHANGES 


In tonnes unions 
otherwise stated 



May SX +or Month 
>960 — ago 



Official closing (am): Cash 872-. S 
(864—5): throe months 894-5 (885- .5): 
settlement 872.5 (864.5). Final Kent 
Closo: 995- 5. Turnover: 13,900 tonnes. 

COPPER 


Hlgh/Low 



Official closing (am): Cash 1177-8 
(1158.5-7.5); three months 1185-8 
(1165.5-7): settlement 1178 (1157.5). 
Final Kerb Close: 1178-9. 



GOLD 

Gold tell SS> 4 en ounce from 
Monday's dose In the London bullion 
market yesterday to finish at S317V 
317V The metal opened at S3 15V 
316 end traded between a high ol 
S317V317* and a low of 3313V314. 
The lower trend reflected an Improve- 
ment In the dollar tallowing yester- 
day's U.S. GNP figures with an 
implied increase in 'inflation also 
reducing the scope for lower -Interest 
rates- 

GOLD BULLION (line ounce) May 21 


lUnofflfc al + or High /low 
'clooefp.m.j — 
i £ per tonne 




Official dosing (am): Cash 2BS-90 
(2909): three months 295.5-8 (297.5-8): 
Battlement 290 (2SQ-5). Fin al Kerb 
Close: 297-5. Turnover 3250 tonnes. 
U.G, Spot: 20.0-21 .0 cents per pound. 


NICKEL 



Official closing (am): Cash 4465-80 
(4600-5): three months 4400-10 (4360- 
70): settlement 4460 (4505). Final Kerb 
Close: 4395. Turnover: 732 wnnae. 



Official doling (am): Cash 9490-5 
(9540-50); three months 9465-70 
(9416-20): settlement 9495 (9450). 



Official dosing (am): Cash 94SO-5 
(9447-50); three months 9455-8 (9406- 
6); eetfiemant 9445 (9060). Final .Kerb, 
don: 9480-50. Turnover: 1.100 tonni9. 
Straits tin S m 23-28 (29.32) kilo. 




886.79 1287.19 1 293.36 I 323.30 


(Base: July 1 1962 - 100) 

REUTERS 


1BB5L4 . 8010.7 



Severs I. June North Set cargoes were 
traded. Including Forbes, at S26.55 for 
aariy-Jnne loading. Arab Gulf crudes 
traded thinly. Nyman opened 10s up 
end traded 15c up at 1 pm E5T. In 
the petroleum products market gasoil 
prices finned on eed-uear Continental 
demand vie the bargee. Cracked high 
sulphur fuel oil rameinod stable while 
straight run prices continued to firm 
on strong buying Into rest — Petroleum 
Argus. London. 



(8 per barrel)— June 
86.658*70 1-0.05 


(Base: December 31 1931 


DOW JONES 

['EM “S'! 


-0.025 
+ 0.15 
+ 0.20 
+0.06 


Month 1 Year 
ago | ago 



COCOA . 

Futures traded In s narrow range 
throughout a dull day. Producers re- 
main od withdrawn but some light con- 
sumer and second-hand interest was 
noted, reports Gills and Duffus. 


Arab Light f 86.65 2IL70 -0. 

Arab Heavy _| as.ia-asjto - 

Dubai.. — [■ 26.16 26.28 -Oj 

Brant Blend — SB JO 28.80 +0. 

W.TJ. (1 pm esO I 98.80-28.10 +0. 

Foroados (Nigeria) J 
Urals, (olf Mod) J 


PROOUCTS— North West Europe 
Prompt delivery cif (8 per tonne) 

Premium gaaollne~| 890-893 1 — 

G«s Oil 210-219+8.5 

Heavy fuel oil 1 131-133 1 — 

■ May 

Petroleum Argus estimates 


GAS OOL FUTURES 


Current production works out 
at about L7 tonnes per hectare. 

Pa k istan is striving hard to 
attain a production target of 
A2m tonnes by June 1988, when 
the country’s sixth five-year 
plan ends. To achieve that will 
require strenuous efforts to 
expand the area in production 
and to boost yields' by develop- 
ing new varieties. 

One problem in increasing 
the cultivated area, however, 
is that Pakistan’s premier- rice 
export, the fragrant long- 
grained “ Basmati ” variety, can 
only be grown in three adminis- 
trative districts of Punjab 
province. Yields can be boosted 
there, but there is simply not 
enough room significantly to 
increase the acreage. 

~~ Pakis tani farmers are also 
making efforts to reduce post- 
harvest losses, which currently 
total between 10 and 15 per 


U.S. MARKETS 


HEATING OIL ' traded ' 
moderately higher '^arter a 
strong- opening. 'As anticipa- 
tion of a tight product stock 
report attracted some short- 
covering, reports Heinold 
Commodities. Grains and soya- 
beans were mostly lower with 
nearby soya oil the only 
source of strength. Heavy 
local selling in the grams 
pressured all maricets to lower 
levels. Precious metals firmed 
as seOers turned cautious and 
short-covering emerged on the 
upward revision in the GNP 
deflator. Copper firmed on 
substantial stock drawdowns 
in exchange warehouses. Alu- 
minium continued to falter on 
the weak tone to the UJS. 
economy. Sugar weakened as 
producer selling emerged, i 
Good availability of coffee in 
New York pressured values, i 
Cocoa traded steady reflecting 
better cash offtake. Cotton was 
little changed on reports of 
favourable progress to plant- 


cent of the crop, and are look- 
ing at possible uses for wastes 
and residues from rice produc- 
tion.' 

At present 700,000 tonnes of 
rice husk. 24,000 tonnes of 
bran, 5m tonnes of straw and 

550.000 tonnes of broken rice go 
to waste every year. These pro- 
ducts can be used for manufac- 
turing carbon ami liquid sugar, 
according to the Government's 
Investment Advisory Centre: 

• The Rice Export Corporation 
of Pakistan (RE CP) has con- 
cluded an agreement to sell 

75.000 tonnes of Irrl rice- to the 
Government Trading Corpora- 
tion of Iran, between June and 
October this year. Under the 
agreement Iran has the option 
to purchase an additional 15,000 
tonnes of rice, if required, at a 
later stage. 

Rice deliveries win be made 
by sea. The two countries have. 


an overland rail and read route 
also but its capacity is limited: 

Du Pont grants for . 
European education 

MORE than $500,000 (£389,863/ 
will be granted , by. the Du Pont;, 
company to institutes of higher 
learning in Europe as part of 
the. company’s 1885 Aid To 
Education programing. Among 
the recipients are -universities, 
in the UK, France, West 
Germany, the Netherlands, Bel- 
gium, Switzeriand, Auatria, 
Norway and Sweden: 

The grants are given by Du 
Pont and Conoco, its. .energy 
subsidiary, in - support - of 
education and reseaitih in life 
sciences, polymer sciences, 
petroleum, and mechanical : 
engineering, chemistry,, elec- 
tronics, geology'and geophysics. 


OIL (LIGHT? 4am o.s. 
■•’l/burffs' ' . . .* ’ 

Latest High ' Low 
ZJM 28.14 27.95 

27.13 27.23 27.0S 

28.61 26.71 2638 

28.49 28.59 2539 

2634 20.48 ■ 2833 

2830 28.46 2830. 

2830 28.42 . 2837 


— chic^M;. 

T?5w LIVE CATTLE 40300 lb. cents/lb 
2*2 ■ Close Wg4r: LOW Mv 

22 J“™» 83.17 8337 83.02-8332 

2*5 August 6432 .64.95 *8432 64.87 

22 O®* «L96 • 6330 6232 ' - 6332 

22 Dec ‘ 8332 6430 8837 8835 

22 Fb4 » 6435 8430 86.05 

2*2? April . '8530 ■ 6635 6530 6530 


GOLD 180 troy oz, $ /tray w . 

Close Hl^i _ Low. 
May 317.1 3143 314.fi 

June 317.9 3183 3143 

July 319.6 . — — 

August 321.4 3223 - 8173 

Out 326.4 325.7 3233 

Dee 329.6 3303 328.0 

Fab 334.1 333.0 332.0 

April 338.7 337.5 337.6 

June 343.7 343.0 343.0 

August 3483 — 

Oct 354.1 — 

Dee 359.7 360.0 

Fab 385.6 362J5 

HEATING OIL 42,000 1X5 
cents/U-8. gallons 

Latest Hfah 
June 7035 71.00 

July 69.85 70.00 

August 70.15 7030 

Sept 71.10 71 3B 

Oc* 71.90 72.16 

Nov 7230 7330 

Dec 73.54 73.54 


NEW YORK 


360.0 358.0 

3623 2823 


Low Prw 
70.80 70.48 

6930 6935 

89.90 70.00 

70.70- 70.75 

71.70 71.66 

72.90 72.56 

73.46 73.85 


. LIVE HOGS 30,1 

Close 
June . 47.65 
July - 5032 
August 50.15 

Oct 47.02 

Dec 48.15 

Feb 49.15 

April 45.72 

June - 4830 

July 48.70 

MACE S.OOObu 

dose 
May 283.0 

July 2753 

Sept 260.6 

Dee 2583 

Mart* 265.4 

May 2703 

Jvrty 2323 


000 lb; cents/lb 

Utah Low 
.4735 47.30 

5037 49.95 



6030 60.07 

' 4730 4632 

.4830 4830 

4930 4935 

48.00 46.60 

4835 48.10 

4930- 48.70 

min, cems/StHb I 
High Low 
283-2 2823 

2763 275.0 

2823 200.4 

2583 2583 

2673 2853 

2713 -270.0 
2783 2723 


PORK BELLIES 38.000 |b,‘ 

„ Close High " 
M*y ' 84:45 65.05 

JWy 85.77 6635 

August 6532 6532 

fjb ■ 7335 73.75 

March 73.15 7330 

May 7430 74,00 

July 74.70 74.70 



GOLD AND FLATMHJU COINS 


Silver was fixed 22.6p an ounce 
lower far spot delivery In the London 
bullion market yesterday at 488.BP. 
its lowest level for over 2*a years. 
U.S. cant equivalents ot the fixing 
levels wets: spot 621 3c. down 3435c: 
three-month 633.7c. down 34.5c: aix- 
momji 647.06c. down 3S.05c: and 12- 
mantt S73.Sc, down 38.25c. The metal 
opened ot 484-487p (61S-822c) end 
Closed at 487-4SOp (019-622C). 



ZINC 


OffwteJ + or IHighflow 
otosetp.m.) ■— 

£ per tonne 


liiQlTMl i 

3 month* JE646-.6 


| +03616611642 


Official closing (am): Cash 636-7 
(629-. S): three months 647-8 (639,3-40); 
settlement 637 (G29.5). Final Kerb 
Close: 642-3. Turnover: 11.575 tonnes. 
U.S, Prime Western: 45.50-47.60 cents 
per pound. 


The market opened fractionally easier 
•and remained quiet unail fresh selling 
took lovels to new contract lows. The 
afternoon session sew -little activity 
but late two-lwey trading boasted thi 
volume, end final quotations were 
toward* the high of the days range, 
reports Clarkson WoHI. The - Baltic 
Freight Index was 984, down 83 

points. 

Close .Hign/Low) Prev. 
July -887/690 890/884 >890/893 
Oct. .855056 958/932 Wffl42 ’ 
Jen. 926(930 .928 ISSOTOS 
April M60/1O1O - ,1000/1040 

July 920/948 - ,850/946 

Oct. !bSO( 906 h)96 >998/1046 

Jan. *85/1030, — *80/1050 

April iMM/1100- - 1040/1100 

Turnover: 105 (168). 


quiet morning prompted gains of 05-20. 
reports DBL Lower sterling and a 
■lightly steadier New York aided a 
further flag in the afternoon before 
profit-taking end dealer sailing trimmed 
gains towards the closs. 

r’ssrrt."; *£ n „r 


May. 12096 27 {+18.61204083 

July. H 076-77 1 + 21.6 2095 63 

Sept,- — -J211&.XS +.17.15 3139 07 

Noth .....—..[2158-63 f + 23,018178 GO 

Jon — (2191-9& 1+25.53110,80 

March 1 664a ; + is.&zigs 

May. .^~-l ai45-eo 1+37.5! — 

Sales: 2,602 (2319) lota of & tonnes. 

■CO todiattor price* (U.S. cants per 
pound) tor May 20: Comp dally 1979 
132.18. (131.74): 15-day average 131.97 
(132.01). 


Aug 1 86,8- 87J2I 873-97.4 98.0- 90 

Oct j 8fl.S-lN.0l in.4-1N.6l 102.0- MU 

Dee. — 1 IDS.0-108.ffl 105.6-1K.O’ 108.4-1D6J 

Mar j 1103-118.8^ 1IM-IIM; 12B.0-11B.8 

May-.—' 1S1.8-13M 131.6-lJBLZ' 132.6- 1*1.4 
Aug..— , Tn.ft-ia.d wjft.nu 12730 
Oct 181.4- ISM* IB2.0-13JL6} I52JM62.B 

Sales: 1,404 lots of 60 tonnes. 

Tote It Lyle delivery price for granu- 
lated basis sugar was £177.50 (£174,00) 
a tonne lor export. 

International Sugar Agreement— (U.S. 

‘ cents par pound fob end stowed Carib- 
bean porta.) Prices for May 20: Dally 
price: 2.01 (2.77): 15-day average 234 
(IBS). 

SOYABEAN MEAL 

Volatile currency fluctuations end re- 
duced physical business made for a 
featureless day's trading. 

yesterday + or! Uuoinen 
on** — | Pone 

£ , 
foer tonne ,■ 

June. lllft-A '1M3 -l.wl — 

August >1173-117.7 :+O.l0.l17.S 

October .....1203-1283 i-O.Mil 283-1293 

Doc 1263-1283 +0.86,1263 

Fob 1883-1313 L™,..i — 

A or- 1613-1823 1—130)188.0 

June-."- (16131583 J- l JOllMJ 

Sales: 84 (177) lore ol 20 tonnes. 




ceme/H> 
Low 
64.07 
8530 
6535 
78.00 
T230 
7330 
74.45 ' 



Soles: 3 (44) lots of SO carcases. 
3.2S0 kg.. 

meat 

SMVTHFlELD MEAT— Pence par pound. 
Beef— Scotch' killed sides 78.042.0; 
English forequarters 56.0-58-0: Ulster 
hindquarters 98.0-102.0. Vas l— Dutch 
hinds and ends 138.0-143.0. Lamb— - 
English small 88.0-38.0, heavy 80.0- 
95.0; Imported: New Zealand PL 653- 
66 .5, PX 65.6-66.6. Pork— English under 
1001b 49.5-57.0. 100*120 KJ SI .0-85.0. 
120- ISO' lb 43-0-48.0. 

MEAT COMMISSION— Average fit- 

stock pricae at reprecantatlvt marfcets. 
GB — Cattle I00.68p per fcg.lw (+0.43). 
GB— Sheep 19G.88P per kg eat dew 
(-2681). 80— Pigs B03Sp per kg tw 

(-1301- 


OTHER MARKETS 


WOOL FUTURES 

SYDNEY GREASY WOOL— Close (in 
ordon buyer. seller. buainaaa). 
Australian cants per kg. May 61E.D. 

630.0. B22.0; July 625.0. 833.0. nil; Oct 
620.6, 623.0. nil; Dae 822.0, 6283, nil; 
Mar 628.0. 630.0. nil; May 6363, 6433, 
nil; July 6403, 6S5.0. nil: Get 618.0, 

830.0, nil. Salas: 6. 

LONDON NEW ZEALAND CROSS- 
BRGDS— Close (In order buyer, seller, 
business). New Zealand cents par kg. 
May buyer unquoted, 606, 612: Aug 
532. 534, nil; On 532, 634, 533: Dec 


32- 1 . 5 ? 4 " 523: 534, .536. 636- 

ni,: 549 - 551, 

!!!: si, JP a®- " i,; °“ 55 °- SB - 

PARIS 

Msv 2056/2067. 

2065 bid. July 2055 blrL^^ 


Hides ;; 

T (Manchester). 

Ok 31.3S-.S kg. 993a 
(B9.7p); 26-30.5 *q, 
JS*2 P k0 CITO-lp); 22-25.5 kg; 

^3 7 , p) ' Cowk. 2S;5 
IIBJp a kg (118.1 p withdrawn). 7 - 

COTTON 

to SS-L** *, nd “ mar « 1 ■‘faStad ' 

to show sny expansion. - 






tn > 
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FOREIGN EXCHANGES 


CURRENCIES, MONEY and CAPITAL MARKETS 

CHANGES FINANCIAL FUTURES 

1 • i ■ I ■■ ^ A Mnc MV ki.«l.>r «ra»iW Mr M' * v # -a 

Weaker trend 


7 - : ;-£> r S?* 

1 - ' ■ ■ V». 

- v;-H ^ 

... -ft- 


Dollar up despite GNP figures 


Hie dollar finished up from 
Monday's - closing levels 2a 
London yesterday although It was 
some way below the day’s best 
levels. Initial trading saw the 
dollar confined to a fairly 
narrow range ahead of final 
figures on UjS. first quarter GNP. 
These showed a rise of 0.7 per 
cent, some way . below the 
previous revision of 1.3 per cent. 
Despite this, initial trading after 
the announcement saw heavy 
corporate demand for the dollar. 
Many participants had been 
holding back on dollar purchases 
until the figures had been 
released. 

Short covering 1 developed as 
more people were caught off. 
balance but profit-taking deve- 
loped towards the end of the 
day and the dollar gave up 
nearly 3 pfennigs from the day’s 
high of DU 3:0830 against the 
D-mark to Close at DM 3.0670, 
Still well op from DM3.0340 on 
Monday. - Part of the earlier' 
demand was centred on a 


further increase in the implicit 
price deflator which suggested 
a further rise In Inflation. This 
could ultimately colour any 
judgment on lower Interest 
rates. Comments by Mr James 
Baker. US. Treasury Secretary, 
that the UJS. economy would 
rebound In the third and fourth 
quarter but only after a poor 
second quarter, came too late to 
have any zeal effect on rates. 


The dollar closed at 
SwFr 2.5840 from SwFr 2.5625 
and Y 250.25 compared with 
Y349.60. It was also higher 
against the French franc at 
FFr 9.3550 from FFr 9.28. On 
Bank of England figures, its 
ind ex ro se to 145.4 from 143.9. 

STERLING — Trading range 
against the dollar in 1985 Is 
1.2940 to 1.0525. April »Wr*w 
13414. Exchange rain Index fell 


EMS EUROPEAN CURRENCY UNIT RATES 


Belgian Irene M , 
Danish krona _ 
German D-mark, 
french franc...-. 
Dutch guilder 

Irish punt.: 

Italian lire ...... 


Currency 
amou nt* 

against Ecu . „ _ ... . 

rates May 21 ran dh reiga ra re I knit % 

3e 4*5555 45.t228 +oT*a +o.«o ±1.6*71 

na _ 8. 14 We 9.05068 -l.lt -1 M ±1.6419 

mark. 2^24184 2J4124 -0.03 +0.68 ±1.1475 

C 6X7466 6X3701 -0.55 -0X4 ±1X688 

lar ... 2X2695 2.53179 -1-0X3 40.34 ±1.6771 

0.72S8B 0.716220 -120 -1.19 ±1X672 

.. — 1403X8 1433X3 +2.12 - +2.12 ±4.0410 

Changes are lor Ecu, Therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


% change 

adjusted lor Divergence 


to 79-5 from 79.7, having touched 
a low of 79.1 In the afternoon. 
The six months ago figure was 
VJ.2. 

Sterling recovered from a low 
of 82.2595 against the dollar to 
finish at $1.2720. This was still 
down from Monday’s close of 
$1X825. However the pound 
retained a fairly strong under- 
tone, helped by high Interest 
rates and the unlikelihood of 
any short-term fall. This was 
shown in its performance against 
major European currencies 
where it rase to DM 3.8875 from 
DM 3.8925 and SwFr 3.2875 from 
SwFr 3X700. It was also higher 
against the French franc at 
FFr 11JB7 compared with 
FFr 1.8450. Against the yen it 
eased to Y318.5 from 320. 

£ IN NEW YORK 


81X760-1 y77S.SlXJW-l.8740 
6441.68 pmlo.684>.W pm 
1 .44-1X1 pm 1 1.45-1.43 pm 
XO-a.65 pen 


Forward premiums and discounts apply 
to tha U.S. dollar 


POUND SPOT— FORWARD AGAINST POUND 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


o*r* 

May 21 spread 


Day’s 

May 21 spread 


% Three 
p.s. months 


Mast prices showed net losses 
on the day In the London Inter- 
national Financial Futures 
Exchange yesterday. Activity 
was governed for the most part 
by the announcement of a revised 
U-5. GNP figure which showed a 
rise of just 0.7 per cent. This was 
down from the previous revision 
which showed a rise of 1-3 per 
cent and was also below most 
market expectations. 

Initial reaction to the figures 
pushed the dollar firmer and with 

LONDON 

TMHK-MONTH EURODOLLAR Sim 

pomts of W0% 

Clow High Low Pmv 
Jim 91 -Be 91.97 91-90 9138 

Sept 91-31 91.43 91-28 9133 

Doc 90.91 90.98 80.88 9088 

Man* 90.87 90.66 9056 SUSS 

Jim 90.29 9034 90.28 9030 

W volume 6382 (5.002) 

Pravlow day’s open hit 1 8.821 (18376} 
HffiS-MOMTH STERLING CS00.0M 

points Of 100% 

CIom High law Prav 
June 87.63 87.69 8731 8737 

S«pt 88X6 88.68 88.42 86.52 

Dec 88.77 8831 BS.74 8830 

March 8830 8834 8834 8832 

Jim 88.00 — — 89.03 

Eat volume 1305 (2385) 

Pravtaus day’s open Inf 7317 (7.514) 
20-YEAR 12% NOTIONAL GILT £50.000 
32nds of 109% 


a further rise In the implicit 
price deflator, the market reacted 
to renewed fears about infiatiocL 
However the basic undertone 
remained bullish with hopes of 
another cut in the discount rate 
based on the assumption that any 
stimulus provided to the economy 
will take some time to filter 
through. At the same time there 
is still concern over the 

possible effect of high interest 
rates on certain financial insti- 
tutions. 

CHICAGO 

U.S. TREASURY BONDS (CBT) BY. 

8100,000 32mtg of 100% 

Latest High Low pmv 

Jurat 76-05 76-09 74-37 75-14 

Sept 74-OS 74418 73-31 7+13 

DM 73-05 73-09 73-02 73-16 

S m el l 72-11 72-14 72-10 72-22 

June 71-20 71-24 71-16 7131 

Sapt 70-31 71-02 70-28 71-08 

DSC 70-12 70-15 70-11 70-22 

Match 09-28 88-30 69-28 70-05 

Jim 80-11 69-15 09-11 69-21 

Sapt ~ — — — 

Doc — — — 68-2S 

CERT DEPOSIT (IMM) Sim points of 

100 % 

Latest High Low Pnnr 

Juna 92. 22 923* 82.18 8238 

Sapt 91.68 91.70 91-64 91.71 

Dm 9125 &1.2S 9136 91-30 

March 8030 90.80 90-90 9035 



COMPETITIVE 

COMMERCIAL 

DEPOSITS 

£50,000 AND UPWARDS 


Forward Trust offers highly competitive 
terms on commercial deposits. The very 
nature of industrial asset finance on a 
national scale demands flexibility, so you . 
can be sure we’ll adapt to meet your needs. 

With a funding portfolio exceeding 
£1.5 billion, Forward Trust has the capacity 
to gear rates to the term and size of each 
individual deposit. 

Thlk to us before you speak to anyone 
else. 

For an up-to-the-minute quotation 
contact Sydney Jenkins, 01-588 2333 or 
Malcolm Hook, 021-454 6141 (Ext 3460). 

^Forward trust Group 

ftiwri "Dust Dratted, Broad Street Howe, S5 Obf Brood Street. 

London EC2M 1RX. 

Forward That Limited is a Licenced Deposit Titer under the Bsokiog Ad 1979. 


SMF6MJ 
CFO 22*j 
SX1 3*11 
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RPDj/OuoTnon 

The source | * j 
you need for 
business todayfej ™ J I 


AFDT/Quotron brings you real-ifme 
financial facts and figures from the world’s 
major equity and commodity markets, 
backed by the Dowjones 90-Day News 
Retrieval Service and a cash-maiket profile. - 
Itfs more than a pricing service; itfs a fast, 
flexible system tailored to meet your 
immediate demand for market data and 
analysis -now. 

For further information, contact 
Arthur Lake in London cm 01-353 6723. 

SouoTRon 


EURO-CURRENCY INTEREST RATES 


(Market closing rates } 



I French 
D-mark I Franc 


4-4** 590-51* 

214-2S4 69*'5l* 


OrtHSrir 

gj«35 I gft-gft 

Btg-DV* 1 Ui-6% 



8i*-fl«S 01r84l 

81*49* 9is-9a* 

87* 81* 0-94 

01<-9 81«-89f 

9 81* B1b-B9* 

91* -9 3* 81* -99* 



Aslan S (closing rates In Singapore): Short-term 7‘*j*-7 u » per cent: seven day* 7V74 par cane one month 7V7 7 * per cant: tinea months par cant: 

six months 84-84 pw cane ona year 64-84 par cant. Long-term Eurodollars: two fart 9*a,-9°* per wot; tfcras year* 104t->0Vi per cent; four jr«re 70V W4 per 
cant: five years 10%-10ft par cent nominal. Short-wmi rates are call tor U.S. dollara and Japanese yen; others two days 1 notice. 


UK rates steady in quiet trading 


Interest rates showed little 
change In London yesterday. The 
lower trend in U.S. rates was 
countered to some extent by a 
firmer dollar and signs of higher 
US. Inflation. Furthermore, the 
scope for any fall In UK rates 
was considered fairly remote in 
the short term, pending some 
improvement in domestic 
economic indicators. Three- 
month interbank money was 
quoted at 12 &- 12 H per cent from 
12ft-12{ per cent, while three- 
month eligible bank bills were 
bid at 12 per cent unchanged 
from Monday. 

The Bank of England forecast 
a shortage of around £l, 000 m 
with factors affecting the market 

wiHTnri(w [ y matur ing assistance 

and - a take up of Treasury bills 
together draining £209m and the 

UK clearing banks base 
leading rate 121-12} per cent 
since April 19. 

unwinding of previous sale and 
repurchase agreements a further 
£816m. In addition, the maturity 
of previous gilt/ export credit 
repurchase facilities accounted 
for £688m and banks brought 
forward, balances £50m below 
target These were partly offset 

FT LONDON 
INTERBANK FIXING 

(11-00 un. Maty 81) 

3 months U S. dafism 


6 months U.S. Collars 


Tha fixing ratsa are the arithmetic 
moans, founded to tits ntintl ona- 
aixioanth. at uia bid and ottered rales 
lor SIOip quoted by the market to five 
reference banks n 11 am each working 
day. The bank* are Notional West* 
mmmur Bank. Bank of Tokyo, Deutsche 
Bank. Banque Nationals da Pari# and 
Morgan Guaranty Trust. 


by Exchequer transactions which 
added SSOOm. Temporary facul- 
ties offered to banks yesterday 
curled a rate of 12 ii per cent 
To help alleviate the shortage 
the Bank offered an early round 
of assistance which totalled 
£ 180 zn and comprised purchases 
of £67m of eligible bank bills 
in band 1 (up to 14 days) at 
12} per cent; £47m in band 2 
(15-33 days) at 12J per cent, £5Gm 

MONEY RATES 


in band 3 (34-63 days) at 12} per 
cent and £20m is band 4 (64-81 
days) at 12 per cent 

Hie Bank gave farther help in 
the morning of £215m through 
purchases of £180m of eligible 
bank bills in band 1 at 12f per 
cent, £30m in band 3 at 12} per 
cent and £Sm in band 4 at 12 
per cent. 

In the afternoon the authori- 
ties gave additional help of 


£362m, having revised the fore- 
cast to a shortage of around 
£900m. The afternoon help com- 
prised purchases of £63m of 
eligible bank bills in band 1 at 
12] per cent and £168m in band 
2 at 12} per cent In band 3 it 
bought £11 3m of eligible bank 
bills at 12i per cent and £17m i 
in band 4 at 12 per cent. It also 
provided late assistance of £90m, 
making a total of £857 m. 
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6.08676 
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LONDON MONEY RATES 


Discount Houses Deposit and BUI Rates 


sterling I 
Certificate) 
of deposit! 


Overnight J — 
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One month— -J XSfi-J 
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Six month*— 
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Finance i | Cert I 
House I of | 
Pepoe as’ Deposits, 

129« f7.B6-7.6flj 

189* I 7.5-7, 7 1 

12* ■ 7.7-7 \B I 
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1*1* ^.25-a^Sf 

131* -B. 56-8,46. 


SDR ECU 

UnKed Linked 
Deposit* {Deposits 

73*49 981* 
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ECGD Fixed Rais Export Finance IV; Average Rale of Interest period 
Aoril 3 to May 7 (inckiarvs): 12.787 par cent. Local authorities and financa 
houses seven day* notice, otkara sevae days’, fixed. Flnaoct Houses Base 
Rata (published by tha Financa Houses Association); 134 par cent from May 1. 
19S5 Condon and Scottish Clearing Bant Ratsa tor landing 124-13^ per cent. 
Bank Deposit Rate* for sums at savan days' notice 6. 66-7.25 per cent (net). 
Treasury Bills:. Average tender rates of discount 11 .5338 par cant. Certlfieatsa of 
Tex Deposit (Series 6): Deposits £100.000 and over held under one month 
124 per cent: one-three month* 12% par cent: three-six months 124 per cent: 
six-nine months 124 per cenc nlne-12 months 12% per cant. Under Cl 00.000 
111k per cent from May 14. Deposits held under Series 5 124 P*r cant. Tha rate 
for all deposits withdrawn for cash 8 per cent. 


MONEY RATES 

NEW YORK (Lunchtime) 
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MOST SUCCESSFUL YEAREVER 
THE HALIFAX IN' 1984. 

LENDING BROKE ALL BBCC»DS- 
UP43% TO E53S0 MILLION 

-RECCXUJII'IVESTMENTINFLCW- 
UP 37% TO £3^10 MILLION 

ASSETS NOW EXCEED 
£20 HILUON-GOVIH OF22J9L 


“Wfe achieved our aim of hringing mortgage rationing 

to an end for members.” 


Speaking to members at the Society^ 
Annual General Meeting held on 20th May 
1985, the Chairman drew attention to the 
fallowing: 

Growth and Lending 

□ Growth and size are not ends in 
themsehes. They are simply a result of 
meeting our members' needs in the savings 
and lending markets. 

□ The number of new mortgages 
granted rose by 32% to 246,000 and we 
arranged a further 108,000 loans forimprove- 
ments and repairs. Of the new loans H5.00Q 
or neatly halt went to first-time buyers 
and over 30,000 were on new houses. 

finest Rates & Savings 

□Wfe can only meet the mortgage 
demand if we can offer competitive rates 
to our investors. 

□The savings market is now very 
competitive indeed, and our investing 
members rightly demand as good a return 
as they can obtain elsewhere. 

Our savers also understand that as well 
as their interests we also have to consider 
the position ofborrowers, whose anxiety is 
heightened by frequent changes in their 
outgoings. 


We will reduce our rates as soon as 
competition for investment funds allows 
us to do so. 

see Cardcash as the main account 
ofthe future for meeting day- to-day needs. 

Administration 

□ We have made a large investment in. 
computers and communication systems 
and our staff productivity has increased by 
41% over the past S years. 

□ The Society now has 695 branches 
throughout the country- more than any 
other building sodety-and 2,400 agencies. 
And with over 300 Cardcash machines* no 
investor need be fir from a Halifax outlet- 
even late at night of at weekends. 

Prospects for 1985-86 


funds at the lowest cost we can manage. 
Our lending this year may well be about 
the same as last year- something around 
£5j000m. Our new attractive savings 
schemes should bring in the money we 
need 

□ Members' support in 1984 was a vote 
of confidence in the future of the Halifax. 


HALIFAX 

Theworicte N°1 building society 
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Contracts and Tenders 


OVER-THE-COUNTER 
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Continued from Page 36 
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REPUBLIQUE ALGERIENNE DEMOCRATIQUE 
ET POPULAIRE 


REPUBLIQUE ALGERIENNE BEMOCRATIQUE 
ET POPULAIRE 


REPUBUQUE ALGERIENNE DOMOCRATIQUE ET POPULAIRE 

(Algerian Popular Democratic Republic} 

MINISTER* DE L'ENERGIE ET DES INDUSTRIES CHIMIQUB A PETROCHIMIQUES 

(Ministry lor Energy A Chemical & Petrochemical Industries ) 

ENTERPRISE NATIONALS DES TRAVAUX AUX PUlTS 

(National Oil Exploration Company j 

NOTICE OF CAUL FOR TENDERS 
NUMBER 9138/AY/MEC 

The National Oil Exploration Company is launching an open National and Internationa] Call 
for Tenders for the supply of: 

Lot No. I: Tractor 6x6 equipped with winch, 450-500 h.p. 

Lot no. 2: Tractor < x ‘6 with 30 ton capacity. 300 h.p. 

Tenderers interested in this Call for Tenders may obtain the specifications from the following 
address: Enterprise National des ' Travaux aux Puits, 16 Route de Meftah, Oued Smar, 
EI-Harrach, Algiers. Algeria. Direction de* Approvisionnements [Supplies Division] for the 

.1 Afin Al...!.. uji.K frnm .lia jJ. a. .L:. I . - 


REPUBUQUE ALGERIENNE DOMOCRATIQUE ET POPULAIRE 

(Algerian Popular Democratic Republic} 

MIN 1 51 ERE DE L'ENERGIE ET DES INDUSTRIES CHIMIQUB & PETROCHIMIQUES 

(Ministry lor Energy 6 Chemical & Petrochemical Industries } 

ENTERPRISE NATIONALE DES TRAVAUX AUX PUITS 

(National Oil Exploration Company J 

NOTICE OF CALL FOR TENDERS 
NUMBER 9140/AY/MEC 
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sum of 400 Algerian Dinars with effect from the date on which this notice is published. 

Offers of which five (OS) copies should be prepared, must be sent in a double-sealed envelope 
by registered mail to the Secretariat de la Direction Approvisionnements [Secretariat. 
Supplies Division] at the above address. 


The National Oil Exploitation Company is launching * National and International Call for 
Tenders fo rthe supply of the following equipment: 

Lot no. I: Ambulance LR. Type 109 

Lot no. 2: Jeep for troubleshooting/! nspection purposes Type 109 
Tenderers in teemed in this Cali for Tenders may obtain the specifications for the sum of 
400 Algerian Dinars from the following address: Enterprise Natienale des Travaux aux Puits. 
16 Route de Meftah, Oued Smar. El-Harrach, Algiers, Algeria, with effect from the date on 
which this notice is published. 
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The outer envelope should not bear any mark that might identify the tenderer, or any 
notice. 


Offers of which five (OS) copies should be prepared, must be sent in a double-sealed envelope 
by registered mail, to the Secretariat de la Direction Approvuionnements I Secretariat* 
Supplies Division] at the above address. 


Selection will be made within 180 days of the closing dace of this Call for Tenders, 
heading, and should read: “Appel a la concurrence National et International no 
9138/AT/MEC (National and International Call for Tenders no. 9I38/AV/M5CJ. 

Tenders must be received 45 days at the latest from the first date of publication of this 


The outer envelope should not bear any mark that might identify the tenderer, or any 
heading, and should read: "Appel a la concurrence National et International no. 
9140/AY/MEC [National and International open Call for Tenders No. 9140/AY/MEC], 

Tenders must be received 45 days at the latest from the first dace of publication of this 
notice. 


Residential Property 


BUTLER’S WHARF WEST 

IF YOU CAN AFFORD THE BEST 


BEST POSITION 100 yards from Tower Bridge. 

BEST OUTLOOK over Tower Bridge, the Thames and St Catherine’s Dock 
BEST LARGE BALCONIES (rant and rear 
BEST SPACE about 2.20 0 sq it per flat 


BEST LIFTS 2 high speed lilts for 18 fists 
BEST CHOICE Floors, ceilmas. outiidi 


BEST CHOICE Floors, ceilings, outside walls, balconies and windows 


provided, and you decide the layout and decor 
BEST BATHROOM ft KITCHEN FITTINGS included 

BEST FEATURES Stripped pine columns and beams, arches and original 
brickwork exposed 

24-hour porterage. TV security, suoarfa Railways and 
staircases, car Barking 
From around £250.000 Inclusive 
FOR AUG UST OCCUPATION 
Telephene STEPHEN MORGAN 01-720 5381 
lor brochure and viewing Sundays 12-9 pm. weekdays 9 JO -6 pm 


SPANISH PROPERTY INVESTMENT 

Withm the 2.000 acre sporting complex of CORTUO GRANOE with shooting, 
golf and flying facilities in Turrc. Almeria. Spam, the original promoter is 
now ottering an unique opportunity to developers only. A total of 1.109 
urban liable building plots for £900 PER SITE including water and elaetneity 
hook-up rights. Plot sizes range from 250 sq m to 2.500 sq m. Minimum 
purchase: 100 plots. Enquiries to: 


in UK- Mr S. Leigh - Tel: 0491 578431 
in Spam: Sr D. Javier Mingo Lopez. Solicitor 
Plaza Santo Domingo No. 1 . Murcia. Spain - Tel: 010-34-58-213924 


COVENT GARDEN 


1 Bedroom Flats tor sale in 
besulilully restored period building 
set m a fine location in the . 
heart of Covant Garden 
125 YEAR LEASES FROM £62.500 
Covent Garden Group 
TQ: 01-836 0227 


I WISH TO PURCHASE 
SHORT LEASEHOLD 
RESIDENTIAL PROPERTIES 
Vacant or Part Vacant 
W.I/W.2 London area preferred 
Write Box 76787. Financial Timas. 
10 Cannon Street London EC4P 4BY 


Overseas 


PARADISE PORT 
estepona 
15 MINUTES FROM 


MARBELLA 

For immediate occupancy 


• Luxury bcachside apartments all with viewe over the marina and sea 

• White marble throughout • Fully fitted kitchens • Heating in oil rooms 

• Large terraces • Colour T.V. and Video included • Tennis court, 
swimming pool, etc. • Full financial and legal guarantees ■ From £26.500 

• Mortgage of 60* over 10 years available • 

For further details and brochure contact; 

Mr. E. Benatar. 17 Manor Lane. Maidenhead. 0628 - 781444 
When in Marbella visit our show apartment to se a the best value in the 
area. Telephone Miss Mathilda on .802504 


SWITZERLAND 


LAKE GENEVA-— MONTREUX 

FOR SALE TO FOREIGNERS 


Montreux-Geneva Lake 


4 Flats, lake view, directly from 
builder, no sales commission 


APARTHOTEL 

BONIVARD 


Ready July 1985. Excellent 
individual financing available 


For Sale Luxurious Apartments 
From 1 to 5 rooms, overlooking the 
prettiest pan of Geneva Lake 
Prices: SwFr123.00Q 
incl equipment and furniture 
60V, mortgage available 
at 61% interest 
Please contact the builder: 
Regie de la Riviera SJL 
32 Avenue du Casino 
1820 Montreux. Switzerland 
Tel: 021/63&2S1 
Telex: 25873 OflIL CH 


individual financing available 
JB IMMOSIUBt SA 
Rue de Bourg 17. 1005 Lausanne 
Switzerland - Tel: (021) 20 91 07 
Telex: 24453 BAIL CH 


We have a real 
estate 


(with Included, hotel, restaurant 
and cabaret) and we are looking 
for a dynamic partner eager lor 
business investments. 


Sous chWres 200-2348 
ASSA ANNONCES SUISSES SA 
1211 GENEVE 26 


WATERFRONT 

CONDO/HOTEL 

Texas Gulf Coast - Padra Island 
New development in operation with 
manna, pool. spa. golf course 
adjacent. Ottered at S4.3 million 
Joe Ginn. Box 160279, San Antonia 
Telex: 7822 - Tel: (612) 494-5600 


lllUlfr, ■ 


Rentals 


ANSCOMBE & 






RENTALS 

Quality Houses 
and Flats in 
SW London. Surrey. 
Berks 

Tel: 037284 381 1 
Telex: 895112 


with offices in St- John's Wood 
and Kensington 
offer the best services in 
residential lettings 
TEL: 01-722 7101 


AMERICAN EXECUTIVES 


KNIGHTSBRIDGE/ 




Wc have 6 luxury Apartments 
available for long corporate lets 
2/3 beds in excellent locations 
Furnished end equipped to the 
highest standard 


Rents from £450'C1,900 

TELEPHONE .• 

PEERMAN PROPERTIES 
01-488 3771 


seek luxury furnished fiats or 
houses up to £500 per week. 
Usual fees required. 

Phillips Kay A Lewis 
01-352 till 

TELEX 27840 RESIDE G 


Selection will be made within 180 days of the doting date of this Call for Tenders. 
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Vttfflc S 1.50a 20 44 44 44 -t - 

VarNd 1*0 293 37% 37 37% •. 

VaiUtah 1.00 10 27i* 27% 27% -41 . 

Valmm .50 11 1B% 1ST% 191 

VBhek ,09e 30 6% Sfe 

VaKil .40 172 24 23% 23% % .. 

VanOua .40 14 13 121 13 

VanShk 3 8>« 8»« 8% : -- 

Vanzati . . 4 8 77# 8 . . i-- 


140 2«% 23% 237* -a;.; 
40- 11% 10% 11% • +%-_ 


+ 1 % UnvFm 
-1 Until tr 
+ % UnvHId 
+ % UFSBk 
-1 UpRght 
-r% UPortP 
+1 UrgeCr 
-u Uscaio 


Motor Cars 


Holidays and Travel 


THE 

BENTLEY CENTRE 


Flights 


Phone ’n’ fly 

CHEAPER IMTTM UTMIIAM f 


SUM 152 7% 7 7% +% 

StChYle ,16 . 7 141* 141* 14% 

StockSy 108 10% 91 10% +% 

Stratus 610 15% 141 141 ~% 

StnvCI a 73 38 Sri* 37% 4-% 

Stryfear 169 3d 30% 30 % -% 

StuOS 107 21% 201* 21% +% 

StuartH .05 11 47* 4 % 47, +£ 

Subaru 1.68 x133 136 137%137T2 -1 

SubrB 1^2 164 56% 55 58% -1-1% 

Sodbty 140 81 01 81 -% 

SuflSB .128 184 173# 161 l£« -% 
Sun Ho 1.16 17 10 15% 18 +% 

Summa 220 31 3% 3% -% 

SUrtB a A6 30 22 Z11 22 


The world’s first 
exclusive Bentley distributor 
is at 17 Berkeley Street, W1. 
Tel: 01-629 9060. 


CHEAPER WITH MBHOfAN M 

SPRING 

SUPER SAVERS 


PEA1Y4 ...... 

JO'BURG .... 

JEDOA 

LAGOS 


ABU OHASI ...... 

LOS ANGELCS 

PARIS 

ZURICH 

FARO 


... from £362 
....from £375 
... from £326 
... from CMS 
... from iiH 
... from £70 


... from £62 


PRICES COMMENCING 


ALICANTE E49 

ATHENS £89 

CORFU £7S 

IBIZA £59 

KOS £79 

LAS PALMAS C79 

PALMA £49 

RHODES £75 


BANGKOK £320 
CAIRO £210 1 
DUBAI £430 : 
HONGKONG £460 
NEW VORK £285 
SINGAPORE £425 
SYDNEY £840 1 
and many mm 


ST. PAUL TRAVEL 


Summa 220 31 3% 3% -% 

SUnu8 a JK 90 22 . all 22 )f a nS ^ 

Sum«l .09a 282 T2% HI 12 -% 

SunGti 16 M, 1% 1% -% 

Suruur -24 129 0% 61 “ 

SunMad 29 9 9 fl -% 

SimSL I 737 01 57# 0t 4 +1 

SonatFd 2 4% 4% 4% .**■ 

Smuta 35 18 1$ 18 X®™* 7 

Sumw» 1.« 11 421 421 421 

Supflta .18 220 18% 18 10l a +% J” 

Sbpflky 1 8% 8% 8% “1 JCSS, 

SuparB 1JO 23 11 % 11% 11 % -% 

Suprtax 836 S'* 3 3% +% 


I 


VaHitah 1.08 
Vnlmm .6 
Vahok .0 
VaiLn 

VanOua .4 

VanShk 

Vamob 

VariCr 8 

Vartan . .1 

VectrG 

VaioBd-s 

Ventrax 

VarahT .21 

Vota 

VfoonF 


.60 11 
-09a 30 
.40 172 


3 71 71 71 . .-r 

.00 197 til 11% IB. +% - 
86 9-16 7-10 ^16 -bp- 10 


1 Old Chang. Court 
Si Pw*r* Churchyard 
London EC4 SEA - Teh 01-230 0412 


01-493 4312/0641 


MmicbMMr 
061-832 7000 


Birmingham 
025-643 22a 


Merca cfea 450 SL ‘80. Cherished 
registration. silver blua, FSH 
£14.995 


Ranga Rover Vogue 4 door, B reg. 
Phase two. Nevada gold, auto, 
£15.995 


Mere des 280TE Estate. Immediate 
delivery. Met/velour, extra rear 
seat. list. 


Rmge Hover Vogue, ‘BS series. 
Phase It, 5-speed, low mileage, as 
new -£16.495- -- 


Porsche 344 a rag. whin, sun roof. 
POM. FSH. £13.995 


Porsche 294 Lux '83. FSH. £10.750 


Mercedes 280 SE Silver. ESR/win- 
dows, alloys, cruise, radro/storeo. 
FSH. 


-^MERIDIAN 

ISSA 12/16 JJatingL Street 
ITl London WW 9AB 


UM6H4UUM0 in ON* Boa 

BomraiMwowo ww jtm «» w 

-HSNBS4ND SfOny 7SU IBS# MS 
PLEASURE . **l» - WK IBM (ID 

M—l, m -ring 21 SB ns 4H 

nmi«n( Z03S 14B0 442 


IT1 London WM SAB 

Access /Vr * a ATOt 700 

Over 10 years a! caring lor the 
independent traveller 


was tsss tu 


0LUMBUS 


/ era.-em- 

r 4StmeHflM.EC2M)NL 
' amtnoi 


WOODBRIDGE of BIRMINGHAM 


TEL: 0ZM49 4227 


Backed by over 50 years customer service mmwuh 
• fjffl Supphers to Bruins Uirprti On the Road Prices 

■ MMmS Fleets NOW CO PUBLIC nu 


HOLIDAYS AND TRAVEL 
ADVERTISING APPEARS 
EVERY WEDNESDAY AND 
• SATURDAY 
THE RATE IS £27.00 PER 
SINGLE COLUMN CENTIMETRE 
Phis VJLT. 


FRANKFURT £65. Rome £99. Part* £68. 

0"3$7 , 84*3. N - V - £,,S - *" * 


TBC 
TCA Cb 
TVS 
T8J ' 
TSff s 
TacViV b 
Tandem 
Tandon 
Tchnsl s 
TcCom 


29 9% 8 % 9 % +% 

37 1CA* 10% 10% - 
4 11 10% 10% -% 

224 1 1 1 -1- 

14 31 & (ft -% 

48 11% Hi 111 ~% 

675 SI 9% 8 % -1 

569 4% 4% 4% -% 

306 l£# 13 131 -% 
89 4 37# 4 

M 34 17% 1& 161 -% 

450 23% 2Z% 23>* +3* 
125 5% 51 51 -% 

« s* S* & 

73 B% 61 61 
J04 34 21 20% 21 +% 

- T T T 

28 12 % 12 % 12 % . ' 

.12 -366 231* 221 221 -% 

1 S 5 5 -% 

-098 81 0 % 0 % . -% 

133 12 -11 11% -1* 


Vetoed s -32 9% 8% S% ■ {J 
Vefttrax 139 31 3% 3% • -% 

VaraaT .20 20 16% 15% 15% +U 

- m % 3-16 3-16 • - 

VlconP 38 21 2% 21 -% 

Vreorp .09. 1566 28% 27% 28 * . 
VictraS 42 3% 3% 3»« - 

VTd&sp 38 6% 6% 6% -V% -- 

viz dcFr 22e90 10 - 9% 10 *% 

Viking 21 121 IT 1 * 12% +% 

Vkatek 97 10% m, 18% *t5 

vtsTeoh 8 1% 1 7*- ■— t* 

Vitam t 42 6% 6 6 

Vodavi . 959 10% 10% 10% +U 

VottCp 13 4 4 ^4_ . 

VoWnf ' , 315 157# 151* 15% --»*. . 

Volvo -40r X190 27% 27 27% -% 1 

Vonec job 92 - ie *2 10% 10% +1 

Vyqutt 46 .67#. 07** 07#- . 

W w. : 

WD40 .88 IBS 221 22% 22%--f%. 
WattRC .48 66 29' 28% 291 -% ' 

WltfTel - • ' 102' 9%" S' gf# - 

Wsl£. . - 1.76 682 22% 2U# ZZ% - +% • 

. WFSL a- 0W»- 08 34% 34 34 V +1 

WMSB . ,673 144# 14 14% - 

WshSc s .12 36 23 ,23 23 “% 

-V 5% +fi 


“% WO 40 

-1' . WaftrC 
WUOTal 

+% Wst£ 


TacViV 9 120 6?a 6% 6% 

Tandem 2fi3B 2&* zw* 2» 

Tandon 4070 5% 5 5% 

Tctmal s 45 91* 8% 9 

TcCom 6 9% - 91 81 

TcNnc « .03 AS ' 8%. 7% 8% 

Telco 241 18- 15% 15J 

IfcmA I 5610 31% 30% 205 


I Watrtet ..It 10 5% SI 5% +i 
' WmtsPp . M 136 l^r 12 . + % 

BftWWk - -117 ■+% 

Warn- • .00 1017 151 1#j. Ml: +1 

Wa» a J6 78 • .!»% 13% «'* * 


Wadfltn ■ -9fio '2 : 

+ ? WagTr .^0 . x!4 

Wetsfld .50 2 

+1. Wospao S2e 35 


241 ir 15% 19% • -% » ■«> i 

SAin 9 vu m Jins. —a. WMirn - 3 


Activity 


CHTLORpr* SUMMER CAMPS — Easter 


What we do> Supply most new makes* Models for mLHsmci* ~w*R 

immediate driivoy JSwI 

U*e out buying power to negotiate the best ■ *m w 

possible discounts. xmims -Z’SS 

Fuid thediaapast money to back our leasing St — - ' St S 

ftumorpackages. wauj 

Offer fuOmanulactunn warranty. vetw^rocu — -ejuj 

Deal attentively to both private and business enquiries. £— ^:gV 
IMhRTtoyoudonnationsviiV. SdicSIw^^m'iSSSi 

WM we do not Ax-Supply imported or converted vehicles. 2SSw5S£SflIZ:*2!w 

Rxngus?SfOW — For your next new car. 

We an la bnsiness to do bnsiaefs 7 days a week. 

(0332) 41001 - Even/Wknd. (0335) 60763 ~ i ^T" 


Company Notices 


GENERAL MOTORS I 
CORPORATION 






^Jj^competitive 
^^contract hire 
rates on any make of 
vehicle. 


Try us and find out 
wnat a first class 
service is really like. 


NOTICE IS HEREBY GIVEN that resulting from the 
Corporation’s Declaration of a Dividend of $1.25 (gross) 
per share of the Common Stock of the Corporation, payable 
on the 10th June, 1985, there will become due in respect 
of Bearer Depositary Receipts a gross distribution of 
625 cents per unit 

The Depositary will give further notice of the Sterling 
Equivalent of the net distribution per unit payable on and 
after the 17th June, 1985. 

All claims must be accompanied by a completed Claim 
Form anti USA Tax Declaration obtainable from the 
Depositary. Claimants other than UK Banks and Members 
of The Stock Exchange must lodge their Bearer 
Depositary Receipts for marking. Postal claims cannot be 
accepted. .The Corporation’s First Report for 1985 will be 
available upon application to the Depositary named below. 
Barclays Bank PLC 
Securities Services Department 
54 Lombard Street 
London EC3P 3 AH 


TalPliis 2 

Taicrti a 

Tefead J32 n 

Tniopict 31 

TeMd II 

retain 8' 

Tabmn me 4i 

Temoo 21 

TmolE 44 

TnnfLv li 

Taimaal -92 35 

TeraCp ID 

TannDt i 31 

' Tunisia 8 

Taxon 20 

Taxtna 2Se 40 

TharPr 31 

Thrmd s 12 

Thadd 37 

TlfftiNI 1.28 81 

TCBYg a 25 

Pwrtn 471 

Thonac 60 

ThouT a 84 

3Com 86 

Thhuo 24 

Tsmbrid l ii 

Tlmae 9 34 

TmaHb 74 

Tipraiy 68- 

Tolu ft 66 

TotadTf 1JH 11 


I 5610 31% 30% 40% -% 22^" 

2306 10% Id# 10% -% 

82 14% 14% 14< ’ 


J32 1033 101* 17!% 173, 

36 24% 23% 24 - 

161 2% 2% 2% -1# 
81 16% .18 16% +% 
Jtie 470 20% 19% 19% • 


WWF5L ' 
WMicTc 
WMtcr 
WSttJa 
wn» - a 

WroofC 


«lo- 2 7% 7% 7V " ‘ & 

A0 . x!4 , 12 " 11% 12 •' . - ...V ‘ 

.50 2 11%.11% 31% , v. I*.-. 

S2e . 35 • Mi -g%. «% . . -jbSn 

.80 1 - 8 % • 0 % 6 % ' + 1 %. 

355 14 13% 13%' “% ■■■SSy 

515 15% 13% 13i 4 

4 3% 5% 3% - 

1899 13% 12% 12% +%-.-:£?.■ 

64 7% 7% 7% • 

6 - 7%' 7% 7% — % <>55-. 

M 15- 18% 11% 12% +Vv-™-. 

■ 163 22% 22% 22iJ -% .£? .-. 

•40 . 109 17% 17% .17% . -J; - V-- . 


27 5% 4% 4% -3. WWOlC .40 . 109 17% 17% 17% V- 

44 2$ 2 2 -% WstvrdD ,10a -755 30 29%‘30 - +% r ^->l 

15 3 2% 3 JJ* 1 " 1 ”® 385 30% 29i a 29% . 


15 3 2% 3‘ 

32 37 21% 20% 20% -% 

109 S'# 2% 27# +% 

t 31 7% 7 7 . 

0 2% 2% 21# 

20 1 15-1615-18 

.25e 40 17 187, 17 • 

315 10% O', 10t 4 -% 

IS 12 11% 12 +fi 

37 12 12 12 -% 


385 30% 29% 29% . 

-80 319 28 27%Z7%.-% 

264 4 % 4 % 4 % . 

. 323 7% 7 7%.. -^% 

1-65 965 391# 39 % 39%; - 

m. 9 121:12 12 .:'. 


40% 40 40% -% I WjmBTr 


259 28% 27% 26 +% 

470 10% 10 10% -% 

605 7% 6% 7% 

941 16% 17% 1J% -% 

96 8% 8% 8% -% 

24 91 * 9% 9% +% 

11 61 * 0% 01* + % 

344 12 11% 12 +i 4 

741 14 12% 13% 41 


WllsnF 

Wilton 

WlrKlmr 

Whw&i 

WfcwrO - 

Woiohn 

WoWT 3 

Woodhd 

Worthg 


«. 12 % 12 12 

668 1Z1* 12 121#. + % ; *£} : 

60 10 0 % 10 +£:- &■ 

35 171# Iri* 17%-. --%..<>#- 

44 55 54% 54% 

ss v? s* iv 


083 71, 6% 7% 

230 3% 2% 2% 
664 6 5% 5% 

84 6% 6% 6% 
112 IAi 18% 18% 


;?0 4 7 % 7 % 71 , 

W 97 15% 14% 1 4 


.64 X512 25 24% 25 


684 11 -W 2 % — 1-16 S[? wW -3» 27 10% 10% 10%- .- " ^ ^ 

661 20% I0i 2 l»i 8 +v . WWW -15a 90 81* 8 8 1 

11 iii* Jim. in. _i_n I Wvman nn . mu aim- 


41% 40% 41% +% 


TofTr pt Z90 12 34 31% 34 +2 

TojnyA 2 4 % 3% 4 % 

TottSy s 56 20 19 19 

TrafcAu 11 15 % 15 «% + % 

Tranlnd » 85 5 % 4 % 5 

TranLa 1-24 12 20% 20 % 20 % +% 

SSL tL S* «• +% 

120 7 % 7 % 7 % 

TS B% 5% 5% -% 

TnhCm 4 3% 3% 3 % +% 

Tnon .10 4 8% 8% 8% - 1 , 

I22£ M 641 27 '* 28 'J 2ri* +% 

T»S 1 162 37% 38% 36% 

TraW 1.20 4 31% 30% 30 % +i 4 

TuSTOr 75 6% 6% S'# - 1 . 

JwnCfy 119 % % 11-18 — V 

Tylsn 21 20 19 20 +1 


15% 15 15% +% Xtcor 

5% 4% 5 Xldax 

»% +% YtowR 

S ** & 2^ +% VorVFtl 

gf 2? Zauntal 

^ «» “% ZraiLb s 

2? S* +% ZanNH 

5ft £p. 5a ■'« Zonae 


AO 838 221- -22 22% IT.'ftf 
. 713 11% 11% . 11 %. • *rr.< 

x y 2 : ' • . -••'■fr- 

am 4% 4% 4% 

50« 8 7% 7% 

1770 T4% 13% 137# -*3« ..£3=: . 


1776 T4% 13 % 137# -4* 

-747 36% 36% 36*1.:^:.-^ 
6 14% 14% T4% > 


. 14 % T 4 % 

1217 4 3 % 4 -i. + 2 ( :-V" 

„ .1561 44 % 4 ft. 44 • 
.68 22 T 4 % 14 % 14 % • ' 

a -m , 

0^ IS! ifc-ilf • 


a } 0 * « % ;%* isr 

1 182 37% 36% 36% Swl 

30 t, 31% 30% 30% +% SlSm 

6% ®% O'# - 1 # Zycad 

119 % % 11-18 -1-18 2ymoa 

21 20 19 20 +1 1 vfZvtrx 


IS 4 «VM% 

.80 2% 2% 2 % -.+1-18^- -• 
216 % 3-16 1 * 


Carantals Limited 
Cannon House. 2255 Coventry Rd 


Telephone: 


Birmingham B263NX 

tone: Cfil -742 8771 (4 lines) 


BAliARDS of FINCHLEY 


Comprehensive Service A 
Parts Facilities 


WE HAVE YOUR NEW 

SAAB 

IN STOCK 



ACE KENSINGTON 
01-937 5691 


VOLVO 


740 — Place your order now 
Contact Steven Pearce or 
Lea Fiwgwd 


01-286 6151 


Lex Brooklands 


NATIONAL AUSTRALIA 
BANK LIMITED 

_ rincorrtreted m rhe 
Suit of Victoria. Auvtrallai 


NOTICE IS HEREBY GIVEN that Iht 
RffUten of member* and Tranin 
boov* of the Company wril be closed 
on 7th June, igas for one dav only 
for the ourpose of payment of ibe 
Interim dtvMend on 1»n July. IMS. 
Transfers must be lodged not later 
than 5 a.m. on Gib June, 19BS. 

*v « lira Board of Directors 
P. I. COCHRANE B. Comm. F.C.1.5- 
Secretary 


BANCO DE LA NACION 

U.S. DOLLARS 23.000 OOd 
FLOATING RATE hlOTESSuriBG# 


In accordance wRh the terms and 
conditions of the above Notes, notke 
ft brjSbv Owen that for the period 
taawmbra 20. IMS. 
£hf Notes will carry an Interest rate of 


. ^^i 080011 . fnonnt der U.S. DoUatft 
poonnai will be U.S. Dollars 


BANQUE INTERNATIONALE 
A LUXEMBOURG 
Sodete Anonym* 


Fiscal Aden! 


A.B_N, Bank 

Allied Irish Bank 
Erpw 
ibache 

k 

Cap. C 
Bilba 
>alim 


BASE LENDING RATES 

‘iiss Mil SJ5B»*.otvr- 


:-q 

• ' • ' *, ' if *'!, 

1 • * ■ 

r. 

- i2*« ( v% 7 : 


Sbow&Kilbum 

NATIONAL HET SAILS 


VOntactiBMiw- 
anl do a good deal better 


TW: BaWamslBd (04427) 2232 


Money Market Cheque 
Account Jersey 

ftwfib CoMpaundedAnnuolZ-rtt 


12.05 


12.74 


(Mnnvan batons £25001 
Annua! Roxn end AusunkoraSuUa on mauaiL 
Monoger: Ronde Home 
4. Don Rood Si. Hcfcr. Janes tat 0334 38855. 


Personal 


Legal Notices 


SWIMMING fbOL solar covers atd rollers 

oJSd^os’ir* M 


LOOKING FOR A FLAT or Hons* la buy 
can b# a full-note into. I will took tar 
vau and h»d ran the best property 
the pest possible erica. Please ptene 
C litre Hcrshman, 01-228 921BT 


Art Galleries 




BROWSE a, 1 
London wi. 
EYTON. New 


LACY CALLER 
229 BIOS. 
EXHIBITION 
BRITISH ART. 
Mar, 10 -G. 


GOUkm Retrievers. Beautifully bred. 
KC registered popples. 4 does. 2 
bitches. Selection now by loving m«k 
far collection >n approx. 3 weeks, ti jo. 


Clubs 


lilil'H 








TrfnTi'Sii 





1 1 1 - - ■ 



5S 
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SECTION IV 

FINANCIAL TIMES SURVEY 


FINLAND 

ECONOMY AND INDUSTRY 


MR KALeEVI SORSA, the 
Social Democratic - Prune 
Minister of Finland, staged a 
small qulx for a large gather- 
ing of foreign'. Ibankezs and in- 
vestment analysts in Helsinki 
last year shortly before the 
UjS. presidential election. 

“Can yon 'please name a 
country where .market forces 
operate so freely as to f ri g h te n 
some firms, where there is no 
international terrorism and 
never has been, where prayer in 
schools has been part of daily 
life for decades, and where 
supply side economics' has been 
standard operating procedure 
long before Ibis particular 
slogan was coined. 

“The right Tenly is hot the 
wonderland of the future out- 
lined on the Republican Party- 
platform in Dallas, but Finland 
today.’* 

He might have added to be 
fair, but did not Which West 
European parliamentary demo- 
cracy has had, Communists regu- 
larly participating in Govern- 
ment coalitions during the post- 
war period, is dependent on the 
Soviet Union for about a quarter 
of its exports, has built its 
foreign pottey firmly around a 
treaty of friendship, co-opera- 
tion and mutual assi stance with 
Moscow, shares a l,2704dlo- 
metre border whb the Soviet 
Union and depends on the 


This northern country of 4.9m 
people benefits considerably from 
its neutral status and its location 
between East and West, selling 
extensively in foreign markets. 

By KEVIN DONE, NORDIC CORRESPONDENT 


m DEVELonnr «. 
1701 REAI^GDP 







Soviet Union for the bulk of its 
energy -Imports? 

The answer would again be 
. Finland. 

This Nordic country has 
often appeared to be rather un- 
joomfoririUy perched between 
East and West, but the ex- 
perience of recent years hardly 
suggests that Finland's geo- 
political position has hampered 
its economic development. 

On the contrary, it has bene- 
fited in economic terms from 
its neutral status and its loca- 
tion between East and West 

Finland has consistently out- 
performed most of Europe in 
recent years and has enjoyed 
one of the highest and most 
stable growth rates in the whole 
of the OECD. It Is in the middle 
of a fourth year where Gross 
National Product is again, ex- 
pected to grow by a. little more 
. than 3 uer cent 

The- Finnish -economy in fact 
expanded a littie more slowly 
than expected last year, chiefly 
because of a disappointing delay 
in investment caused .by the 
tight monetary policies pursued 
by the Bank ot Finland, the 
central bank, for much of the 
year. 

The monetary authorities 
.were .cooceriledl. .however, fo 
prevent .overheating ' of. - the 
economy, which ' has -occurred 
previously at - times of strong 
; international expansion. “The 
-major; objective has: been to 
deigliiation/ 
;mfiafroa , cyc£ e,” nays -Mr:Pextti 


Sorsa, head of the economics de- 
partment at the Ministry of 
Finance. 

“We have. made progress in 
this respect, but it is still too 
early to say £f we have decisively 
broken out of tbis vicious circle. 
Not year’s wage round will be 
a crucial test” 

Economic growth was sus- 
tained last year chiefly by ex- 
port-demand from Western mar- 
kets. Finnish exports to the 
West last year grew by as much 
as 17 . per cent while exports 
to eastern markets declined by 
around 12 per cent. 

The balancing act of compen- 
sating a decline in certain ex- 
port markets — last year the 
Soviet Union — with an in- 
crease elsewhere — in 1984 the 
West and in particular the UK, 
the U.S. and other Scandina- 
vian countries — - has been one 
of the more crucial factors be- 
hind' the success of the Finnish 
economy In recent years. 

Over the two years 1985-86 
with, the build-up of the USSR’s 
next five-year plan, the process 
is expected to work an reverse. 
Finland's eastern trade is 
expected to show a growth of 
some 14 per cent this year 
‘according to official forecasts, 
’followed -'by a further rise - of 
perhaps 9 per Cent in 1986. ' 

Such a development -will help 
compensate for the forecast 
slowdown in exports to western 
markets, .where growth could 
.shrink to as little as 1-2 per 
cent in 1965$6. . 


Finland has been more suc- 
cessful than most European 
countries in avoiding “Euro- 
sderosis" — intractable unem- 
ployment problems, weak tech- 
nological development and in- 
sufficient adjustment to a ebang 
eng environment. According to 
Dr Hannu Halttunen of the 
Europeam Free Trade Associa- 
tion. the major factors behind 
the country’s progress, apart 
from the special arrangements 
in eastern trade, have been re- 
latively- . successful economic 
policies and an increasing social 
consensus. 

Since 1977 Finland has been 
aide to create more than 150,000 
new jobs in a period that job 
creation has stagnated in most 
other countries. Unemployment 
at about 6 per cent is still far 
■below the European average. 

The price Finland has had to 
pay for its rapid growth has 
been & weaker external balance 
and a higher inflation rate than 
in other European countries on 
average. ' The most recent fcadti- 
catBons suggest however, that 
it has made significant progress 
in. improving the trade-off 
between inflation and foreign 
deficits on the one hand and 
economic expansion and lower 
unemployment on the other. 

The current account was 
brought into balance last year 
-and has strengthened structur- 
ally according to Dr HaRtunen. 
no longer setting such con- 
straints on economic policy as 
in the past . 

Inflation has also moderated 
in the face of careful fiscal poli- 
cies and tight monetary re- 
straints. Prices were stiH rising 
at aa annual rate of above 6 per 
cent in the first half of 1986, 
but the financial authorities are 
still hopeful of coming down to 
the OECD: average during next 
year.. 

State finances have also been , 
kept in order. . Finland - has ' 
sever embarked .on an . un- 
bridled expansion of the ptfbtic 
.sector in the . manner of its 
closest Nordic neighbours, and 
as a result Finnish Government 



Koivisto mandate 
still intact 


debt in relation to GDP is 
among the lowest in Europe. 

Wage drift remains a prob- 
lem, however, and pressures sue 
growing, particularly in the 
public sector which appear to 
guarantee heated negotiations 
during the winter, and will pro- 
vide a new test of the willing- 
ness of the major actors in the 
Finnish ecaqomy to continue 
along the consensus path. 

At the same time Finland 
looks with some concern at the 
economic upheavals in Sweden. 
Finnish industry is particular// 
sensitive to competitive devel- 
opments in the Swedish 
economy, and the Finnish auth- 
orities were forced into er de- 
valuation m October 1982 *s a 
defensive response to Sweden’s 
dramatic devaluation. 

Finland has been a relatively 
late industrial developer, but 


its growth, and internationalisa- 
tion has eceelentted sharply 
during the 1980s. A growing 
list of companies hitherto 
largely unknown outside Fin- 
land are beginning to make 
their presence felt abroad. 

Finnish direct investm ent 
abroad quadrupled between 
1981 and 1984. according to the 
foreign fiwmriiy department of 
the Bank of Finland. And dur- 
ing the same period the total 
number of Finnish companies 
operating abroad increased by 
one-tfcfati. 

. Finnish foreign investments 
have been, concentrated on 
Sweden, the UK and North 
America; and Finland's Nordic 
neighbour has proved particu- 
larly important for companies 
first embarking .on the process 
of intemati onaM rat ion 


THE STANDING of President 
Manno Koivisto three years 
after taking office with the 
strongest personal mandate 
ever received by a Finnish 
presidential candidate is Still 
remarkably intact. 

Following Into office the 
redoubtable President Uiho 

Kekkonen, trim bestrode the 
Finnish scene for a quarter 
of a century from bis elec- 
tion In 1956 to retirement 
through Alness in October 
1981, President Koivisto 
faced an unenviable task. 

The Finnish constitution Is 
“ semi-presidential ” and the 
President has considerable 
powers In both the forming of 
governments and the dissolv- 
ing of Parliament. Just as 
importantly, under tke> written 
constitption the President is 
leader of the country’s 
foreign policy. 

In foreign affairs President 
Koivisto has unerringly 
taken np tile Hue inherited 
from Iris predecessors-— 
Presidents PasUdvi and 
Kekkonen — ensuring con- 
tinuity and quickly establish- 
ing stable relations with the 
Soviet Union, despite the 
rapid change of leaders in 
Moscow. 

Domestically, however, be 
has chosen another path and 
one very different from the 
often autocratic President 
Kekkonen. 

“It is evident that be wants 
to make Finland a dear-cat 
parUunentaiy democracy.” 
Mr Kales! Sorsa, the Finnish 
Prime Minister, told the Fin- 
ancial Times. “ Onr constitu- 
tion is not very clear on that 
point and leaves It np to the 
president to decide on how 
for be wants to go In exercis- 
ing his powers. 

“President Kekkonen went 
to e x tr emes fn using all offi- 
cial and unofficial forms ot 
influence. President Koivisto 
acts quite systematically in 
the contrary fashion, he re- 
frains •rorjt using power he 
wishes' to belong to govern^ 
.ment 

The first three years iff 
President KoMsbfs six-year 
term of office have in fact 
been remarkably uneventful 
on the Amnestic political 
scene, and economically the 



country has been enjoying a 
period of surprisingly steady 
growth and prosperity. The 
President has enjoyed calm in 
all respects but one — bis 
relations with the media. 

His three-year presidency 
has been punctuated by a 
series of undignified raws 
with the press and the state 
television, which have at 
times verged on the absurd. 

Where President Kekkonen 
kept the press almost in awn 
of his office. President 
Koivisto has chosen to give up 
much of the aura of authority. 
The press has undoubtedly 
felt itself freer to criticise. 

The President a rather 
modest and introspective 
economist; Is renowned for 
nmfciwg cryptic engbnatie 
statements which subse- 
quently lead only In con- 
fusion. 

“The President feels mis- 
represented by the press,” 
says one close observer. “He 
has a tendency to tnlk,in a 
very intricate way, so mis- 
understandings are net 
impossible.” 

After his recent visit in the 
UK he was so enraged by one 
newspaper article that he 
stormed out of his cabin on 
the plane on the flight hack 
to Helsinki to remonstrate 
with the reporter . The 
picture of the event has 
already become the press 
photo of the year tax Finland. 



Banking 

for the future 

in Finland 


Postipankki is one of the top-three Finnish banks. 

• Founded in 1886 

• A state-owned bank 

• Consolidated assets equivalent to 
USD 5366 million (end 1984) 

We provide the full range of international services, 
and our experienced team is ready to serve you. 

Our subsidiary, Postipankki (U.K.) Limited com- 
menced operations in London in January 1981, and 
was granted recognised bank status in December 
1983. The Banks international network developed 
further with the establishment of our Moscow 
Representative Office in January 1985, and an 
application has been made to open a representative 
office in Tokyo during 1985. 


POSTIPANKKI 



London Subsidiary: POSTIPANKKI (U.K.) LIMITED 
Token House 14 -18 Copthall Ave LONDON EC2R 7DP 
: Tel. 01-638 6433. Telex: 894818 FINBK-G. 

Cables: FINNINT LONDON EC2 


Moscow Representative Office 
Hotel National 

Prospekt Marxa 14/1 Moscow 103009 USSR 
Tel. 203-49-51, 203-49-73, 203-49-65. Telex: 413018 PPK SU 


Helsinki Head Office 
Unioninkatu 20, 00007 Helsinki 7 
Tel. 358-0-1641. Telex: General 121698 
Dealers 121701 Ponds 121079 
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Changing faces of 
the coalitions 


Still 
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Tinlancfs Kefee Rosberg. 

Fofmu!o > WorW Chorion 7982.' 


The Formula I Bank 

in Finland 


Speed is essential to the Formula i driver. He must 
ible to react and make decisions indn n fiv Tho 
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be able to react and make decisions instantly. The 
Driver must be on top of each new situation at all times. 

The Bank of Helsinki has the same alertness and 
readiness to tackle all problems and make the right 
decisions. It goes without saying that our operations 
are based on efficiency and the latest technology. We 
are traditionally an international bank. 

Bank of Helsinki at your service with 117 branches 
throughout Finland. 


E3 BAN Kof HELSINKI 


FWarxi 117 branch offices throughout the oounhy/ 
■ A K°S 1 bQ ^, Ar ^^, U ^ ^ ^ londQn ' Sn 9apore, Banque Transatksrtiqu^ ^ 
Fans, Subsidiary: Bank of Helsinki (Overseas) Lid, Nassoo, Bahamas, Repr»OTfofh«officKto* of 

.Hefsmti Lfd, Tromsc, Norway 


Building the world’s most luxurious cruiser Royal 
Princess for the Peninsular & Oriental Steam Navigation 
Company is only one of Wartsi la's fine achievements. 

Overthe past 150 years, we've grown to becomeone 
of the largest and most important companies in Finland, 
with production plants throughout Finland, Sweden, 
Norway VWsst Germany the United States and Singapore. 

In addition to being the world’s leading builder of 
cruise and other passenger vessels, Polar tonnage and 
versatile specialised shipping, including nuclear powered 
icebreakers, Wartsila is also a major manufacturer 
of diesel engines, paper finishing machinery sanitary 
technique products, locks and security systems and 
household porcelain. 

Wartsila is proud to be represented in the Sea 
Finland Exhibition in which models of almost 20 vessels 
bythe Wartsila Shipbuilding Division will be on show 

If you would like to find out more about our 
company write to the Public Relations Department 
Oy Wartsila Ab, Box230, SF-00101 Helsinki, Finland. 
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THE GOAL is still to remain 
in office for the entire tens 
between elections, says Ur 
Kalevi Sorsa, twice Finnish 
Prime Minister in the 1970$ 
and again head of government 
since 1983. 

Against the background of 
earlier Finnish history and the 
! frequent changes of govern* 
meat the present four-party 
Sorsa administration is indeed 
showing a suprising stability. 
The unexpected inclusion after 
the last election in March 1983 
of -the small and troublesome 
Rural Party led by the father 
and son team of Veikko and 
Pekka Vannamo, -had been 
expected to give the govern- 
ment an uncertain future, but 
the disagreements seem largely 
to have been contained within 
the ranks of the Rural Parly 
itself. 

In fact although the faces In 
Finnish governments changed 
more rapidly, the country has 
actually been ruled by coali- 
tions formed around the partner- 
ship of the Social Democratic 
and Centre parties for most of 
the period since 1937. 

When it has suited, parties 
from right and left of the polti- 
cal spectrum have been included 
in the coalition. Before the 
1983 election the Conservatives 
(National Coalition Party) 
boosted by a strong showing 
in the opinion polls, were pre- 


practice the Finnish constitu- 
tion works against “Hoc" 
politics by demanding a Quali- 
fied majority for most legis- 
lative changes. Few laws can 
be passed without a two-thirds 
majority in the ParMament, a 
factor which works in. Finland 
to encourage consensus and 
agreement across bloc lines. 
The situation is different to 
neighbouring Sweden, where 
block politics is very much the 
order of the day. 

Mr Sorsa says Finish politics 
have been, marked in recent 
years by a conscious attempt - 
by the major parties to main- 
tain a low profile. “I* other 
words serious disagreement has 
been avoided, particularly 
among the parties In govern- 
ment.” 


Politics 


KEVIN DONE 


He admits, however, that the 
result has led — in his own 
words— rto charges of party 
uniformity, of politics without 
zest” Recently the parties, 
berth in government and oppo- 
sition have sought to raise their 
profiles. Trouble for the 
coalition has been forecast but 
the Prime Minister at least is 

not 


Implications within the whole 
debate about consensus In Fin- 
nish society. Agreement on 
foreign, policy in Finland is 
today so widely-based that 
barely a critical voice is raised 
and the consensus also blurs 
the lines in domestic - politics. { - 

The need for a two-thirds 
majority in Parliament often 
tends to dam sought-after 
reforms, which are then only 
resolved in the forum -of the 
centraHsed wage bargaining 
process. Decisions are reached 
on Issues going far beyond the 
immediate pay negotiations by 
the main actors in Finnish 
society, the Government, trades 
unions, industry and the agri- i 
cultural organisations and 
Parliament tends to . be by- 
passed in the process. 

In the last wage round 
finalised - in March last year, 
issues -such as a reform of the 
unemployment benefit system 
and shorter working hours were 
dealt with. The resulting deal 
included a two-year agreement ; 
on wages, one major factor 
behind the calm of the past 
12-months, but it has given rise 
to more charges of “ economic 
policy being -made behind . 
closed doors.” 

Mr Sorsa is seeking a central 
agreement between the onions 
and employers in the next wage 
round and the fight for such a 
deal is certain to enliven the 
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voices 


“FINAL SPLIT in t he i offini." 
That prediction, describing “tfo 
situation an the Finnish - .Com- 
munist Party, cotild welT ifeg* 
it to the Guinness 
Records In the -category ^ngae 

paper headlines.” . " : 

. The FGP has spoken -vtffMpb 
voices for almost tvH>:decaS£ 
but. with the reoentiy electee 
leadership *fce party Win 
ably split at last. according Ab 
-many observers, even .bytha:' 
end cf tMs year. ■' -/VvrtC. 
- If and when .this happen^ - 
pro-Soviet faction W1H hasrtf^.' 
seats in 4he parliament-" 'fcSSe- 
-the more : ’•** Euroccattmuuist^ 
majority has 11. ' . 

Since its birth in 1918 . the 
FCP has bad a. very cofodrfta. 
history. Due to the . . iben 
staunchly auti-Communfet sea ife 
"merit in Mnland.the.FCP hwto 
stay In exile In -Moacowf eyer 
since ha foundation until- lots. 
That so when the Soviet Union 
after winning tire war again* 
' Finlan d, naristed tiwt also Gom- 
munists be -allowed to takepmt 
in the country's poUticalKfe. 

. - in their first elections aSer 
the war the FCP -gained 49 seats 
out of 200, their second: Hggesr 
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world trade. Conducted on a 
bilateral basis with' no money 
changing hands. It bas grown 
steadily until the very recent 
years. 

Some 75 per cent of Finland’s 
imports from the Soviet Union 
consists of oil products and 
crude oil with another 10 per 
cent in other forms of energy. 
So, as imports are paid for the 
same value of exports, rising oil 
prices are used to create an 
automatic formula for increas- 
ing exports of manufactured 
goods to the next-door neigh- 
bour. 

Tbs arrangement worked 
well for the Finns during the 
1970s and early 1980a when oil 
prices shot up fast. Now, with 
the prices tumbling, and con- 
sumption in Finland declining, 
both parties are keen to find 
more imports from the Soviet 
Union. This has proved rather 
difficult and consequently the 
volume of trade has declined. 

Now both countries are 
searching for new ways to 
correct the situation. Finnish 
officials, led by Prime Minister 
Kalevi Sorsa. have indicated 
that they would like to under- 


have managed to hold -their own 
well. 

Forest industry exports were 
up 17 per cent in 1984, talcing 
38 per cent of total exports. The 
biggest market for the industry 
is still the UK, which takes a 
third of its total paper imports 

from. Finland. 

High value of the dollar has I 
helped the Finnish producers ' 
considerably. Even, though most 
of the exports are not billed 
in dollars, the high value of 
the currency has kept North 
American... producers off the 
European markets. 

Metal and engineering 
industry takes 35 per cent of 
total exports with the most 
important items being ships and 
paper industry machinery. Over 
the years metal and engineer- 
ing industry bas gained more 
share of Finland's exports and 
It is likely to exceed forest 
industry exports in the near 
future. 

Apart from hydropower and 
peat, Finland possesses no 
indigenous forms of energy- 
thus all .of the country's oil as 
well as gas and coal is imported. 
Some 92 per cent iff Finland's 
crude oil comes from the Soviet 


°™y a question of tfine... 
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Special Contractor 
for the Soviet Union? 


If so, please contact: 

Co "f ! r ucti °n Company 


OpastinsitaS B s f - 0°5 2 0 HELSINKI. FINLAND 
Tel. int.+358-0-T40 144, Telex 124552 terasf. 
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Cautious transition to deregulation 
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Financial markets 

KEVIN DONE 


FINNISH financial markets are 
in a period of transition. Gradu- 
ally the country- Is moving away 
from adminiirtratlveJy con- 
trolled, low interest rates, cr e dit 
rationing and an undeveloped 
capital market. 

The transition is- cautious 
and watched over .by the Bank 
of F inland , the central bank, 
which Is a recent convert to 
reform. . * ..- 

A growing -market for de- 
regulated .finance' . has 
developed. With . slower infla- 
tion, officially regulated interest 
rates have become positive — 
as was usual in the 1950s and 
19609 — and. new services and 
diversified' investment outlets 
have emerged. 

Farts of the comfortable 
cartel among -the banks remain, 
but competition has ; become 
rougher. -With the entry of 
foreign banks Finnish ones can 
no longer, count on business 
from major corporate clients. 


Even- with such changes, how- 
ever, the market is still small. 

In spite of such changes, one 
feature that -remains is the tax- 
free bank deposit system for 
households, where interest rates 
are fixed with the guidance of 
the Bank of Finland. 

This roe ans that average 
leading rates are also regu- 
lated according to u particular 
formula. This has been modi- 
fied to allow banks to reflect 
part of the higher costs of 
unregulated funding, but rules 
out players such as the foreign 
banks from many operations 
when they do not have access 
to the <&eap funding base. 

Valid 

“ The domestic market is still 
extremely difficult,” says Ur 
Kati Mannola, managin g direc- 
tor of Citibank's Finnish sub- 
sidiary, “Interest regulations 
are still valid on the lending 
side and funding is conditioned 
by tax-exempt standard deposit 
accounts. 

“We are out of that market. 
Our Finnmark funding most 
come from the expensive free 
market where rates are close 
to central hank overnight rates 


and above what we are able 
to charge for lending. 

"We can only use the free 
market for marginal funding.” 

Unregulated finance began to 
grow in the late 1970s with 
the build-up of corporate sector 
liquidity. Companies began to 
seek financial assets which 
would yield a high return and 
be sufficiently liquid to be 
withdrawn for long-term real 
investments. 

A “grey market” emerged, 
although today the Finns pre- 
fer to talk of short-term market 
money or unregulated finance. 

Mr Rolf Kill! berg. Governor 
of the Bank of Finland, says 
“ a sceptical and often negative 
view " was taken initially of the 
changes in the financial 
markets. It was finally accepted, 
however, that the Changes were 
inevitable. 

“It is better to guide the 
transition In a controlled 
fashion rather than to try to 
maintain structures which will 
be forced to give way under 
the influence of a changing 
environment,” he told the Fin- 
nish Economic Association. 

In spite of its history of 
financim regulation, Finland is 


accepting that evolution of 
markets tends to improve the 
financial system and the effici- 
ency of the economy. 

The stronger role of unregu- 
lated interest rates has helped 
change the way the central 
bank Implements monetary 
policy with interest rates rather 
than the availability of credit. 

Relaxed 

In 1983, upper Unfits on aver- 
age tending rates were relaxed, 
which aBnwed the banks to pass 
on part of the cost of unregu- 
lated rate funding. The Bank of 
Finland was «««<»>-<» to channel 
more of the unregulated finance 
through the banking system. 

“Five years <ago the regu- 
lated market was 98 per cent 
of domestic funding,” says 
Union Bank of Finland hrter- 
natno&Bd division manager, Mr 
Ntrlo PeUonxnaa. “Today it is 
about 70 per cent of commercial 
honking and is reducing. 

” On the other 30 per cent we 
have tough competition. On the 
regulated side you can only 
compete with advertising, coffee 
and cakes and handshakes.” 

Finland therefore runs a dual- 
rate system. “ It is an unavoid 


able phenomenon of the transi- 
tion,” Mr Kullberg soys. Tension 
between the two parts of the 
market are unavoidable. 

As the importance of the rate 
of interest increases Mr Kull- 
berg expects rationalisation of 
ba nkin g, including streaxntkdmg 


Growing pains after the boom 



Stock market 

KEVIN DONE 
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FOREIGN in vestors tempted 1 to 
buy Finnish equities daring the 
euphoric boom on H e&mfci 
$ stock exchange to 1983 and 
early 1984 have had an uncom- 
fortable baptism. The market 
ha® been SOIansT *xr around 12 
months and from socne 

dealers that the bottom has been 
reached rematoi unoonvmcong. 

Helsinki was caught 
unprepared by the rush of 
interest from foreign Investors, .the 
which spilled over from the nan-restricted 


tors) went up too fast. We did 
not have the free shares avail- 
able. The market is very thin.” 

Despite the problems the 
market as barely recognisable 
compared with the operations 
of even the early 1980s. Turn- 
over on the Hgifirriiri stock ex- 
change doubled last year to 
FMk 7.5bn from 1988 and since 
1980 turnover has risen tenfold 
from some FMk 698m. 

The market was submerged 
to new issues last year, which 
helps to explain the substantial 
•drop to prices, A record 22 
-new issues were launched “rais- 
ing FMk 2JS8bn of risk capital. 

Prices - have ' -plunged,- - how* 
-ever. At the beginning of 1984 
exchange began to quote 
shares to a 


boom to the neighbouring ' separate series, so that foreign 
Swedish stock market They investors could better follow 
underestimated the ' local the price trends of- shaves open 
problems arising from a market ;to nonresidents. The . index has 
which is much smaller than 'not made happy reading. 


. ..By the end of April toe KOP 
shares index had fallen by 16.4 
per cent stooe.tbe beginning; -of 
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Stockholm and which is 
influenced by Finland's own 
"particular taxation and political 
pressures. 

The market Jr.' totomatiomd- 
V ising. . . Activity __ has grown 
• Icridraiouj&y atidT'duta&es'tatoe 
being . studied, which, could 
1 make more shares vvaaUbie for 
purchase by foreign investors __ _ _ - -- 

interest from domestic The bijgffefft listed companies 

Investors, But toe patce- of -■■-'• ■ " :J •* — 

changu Is slow and Helsinki has 


investors have been showing 
much more interest in Finnish 
bonds than equities in recent 
months. One of the special fea- 
tures- of the Finnish flruwial 
markets is the existence <of tax- 
free deposits and tax free bonds 
Issued by both the stale and the 
mortgage institutions. 

With ten-year tax bonds 9-10 
per cent, it is haniiy surpriring 
that . one Finnish analyst con- 
cludes: “ Finish investors do 
not want to take the risks of the 
stock market when, they urn get 
a S per omit real yield else- 
where." 

Capital gains are also taxable 
; for domestic investors to equi- 
ties at the -marginal income tax 
rate unless the securities have 
been held for five years, -which 
also makes the Finnish -market 
-more-flexible. The turnover of 
shares issue cl- is still only about 
5 per cent a year compared with 
. toe-30-40 per cent of some major 
international stock exchanges. 

- Foreign investors- have been 
attracted to the 12.5-13 per cent 


the- yetef/it was- -down ^yields available on ^Finnish -tax- 

'per-ceet fran the hegiraiing-'of .ahle hands ^hd.dehentura&\Ctax- 
l£®| and fiad^prtmged" by" sofiie free to nonresnients) vrith toe 
42 per cent from-^ tfee peak rBaztk Of Ftotand intent on -rtm- 
reached to June 1984. nlng a tight monetary policy 

Both, domestic and foreign for domestic purposes. 
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undoubtedly suffered growing 
pains. 

“There was too much In a 
short time,” says Mr Tapio 
Niemi, manage?-, of the securi- 
ties department at Kansallis- 
Osake-Pankki, Finland’s biggest 
hank. “It was difficult to ex- 
plain that what happened to 
Stockholm **as not going to 
happen here. The market is 
much smaller. The prices of 
free shares (shares available 
far purchase by foreign inves- 


KansajUfrOaahe-FianHri (bank) 

Union Bank -of Finland (bank) .... 

Nokia Corporation (industry) • 

Oy Wirtstia <hM«Ty) - 

Ranma-Bepola toryo n flon (Industry)' ....... 

Pohjola Insurance Company 

Kone Corporation (todustry) 

HnhtMniW (industry) 

United Paper Mills (industry) 

Kymmene^trbmberg Corp or a ti on (industry) 

Finnish Sugar (industry) 

Axbct Group (industry) 

* At March 19, 1985 
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2,817 


2,523 


2,034 


1,601 


1*475 


1,431 


1,419 


948 


896 


888 


864 


790 


The sales of taxable deben- 
tures and other bonds has 
jumped to FMk 2.Sbn in toe 
first four months of 1985 alone, 
a sum equal to the total raised 
to 1984 and 1983 together. 

There have been some sugges- 
tions that this market could be 
dosed to foreigners— to the 
same way that occurred in 
Norway last year— but the Bank 
of Finland has made no moves 
to this direction yet 
Finnish companies have 
actively sought their way into 
international capital markets 
over the last* two. years, but not 
surprisingly activity has 
quietened with toe big drop to 
equity prices. The Amer group 
and Wartsilfl have become tided 
on toe London stock exchange 
as toe first Finnish companies, 

WSrtsilA Kone -and Nokia Are 
listed . to Stockholm . as. Is 
jEhstrumentarlan on . toe '- New 
York OTC list The. perform-, 
ance of the shares since their 
issue, abroad .has hardly en- 
deared . ’ them ’ to ' investors, 

JioweveiiV ; ... ' • - • . 

• ''Frpm-lhetr -1984 peaks Nokia Paper Mills and Sponsor. 

-shares have shown' a fall of 59'' 

'per cent. Ratona^Repola *59:p£r 
cent, wartsfli 36 per cent 
Pohjola 21 per cent Kone 41 
per cent and Amer 16 per cent 
There are still some big dis- 
parities between toe prices of 
free, and restricted shares, and 
according to Grieveson Grant 

the London stockbroker, “ a 

more efficient interchange be- 
tween foreign and domestic 
investors still depends on tori 
progress of the reforms which 
it was promised would make the 
stock market more active. This 
progress has not been made.” 

Grieveson Grant still main- 
tains that Helsinki is a market 
for 1986 or 1987 rather than 
1985. “A market so illiquid 
as Helsinki has to malg offers 
yau cannot refuse.” 


of branch networks. The central 
bank appears far from ready, 
however, for a complete dis- 
mantling of interest rate con- 
trols because of fears of insta- 
bility. 

The bank is also not re»riv 
to abandon regulation of capital 
flows because of concern that 
its monetary policy autonomy 
may be undermined. 

Increased sensitivity of 
capital flows bra been caused 
by -the bzternatioolaHsoCkra of 
business and its growing 
interest rates and price aware- 
ness. This, and price competi- 
tion in (he deregulated market 
has also hod other effects 
helping to loosen toe tight 
bonds between the big bonks 
and corporate customers. 

“ The relationship is ofaangug 
because we are getting a 
more market - oriented banking 
system,” says Mir Jaafcko Lasstia, 
chief executive of KansaUis- 
Osake-PaokM, Finland’s biggest 
bonk. 

” With. the tremendous 
increase in short-tom money 
market- funds, each company is 
shopping around.” 

Mr Lassila says toot to 
foreign exchange, guarantees 
and short-term money market 
funds, the “house bank" rule 
no longer applies. “On the 
lending side for long-term 
i nv est ment financing and work- 
ing capital lending, toe old 
rales still apply. But already 
to short-term trade finance toe 
competition is felt.” 

He is still able to divide toe 
heights of the Finnish corporate 
sector into two groups however, 
one dominated by KOP and toe- 
other by Union Bank of Fin- 
land. Influence is shared in a 
third group. 

In the KOP oamp are big 
corporations such as Neste, 
Kone, F frnnair , United Paper 
Mills, Enso Gutzeit, Rauma 
Repola, Kemira, Amer, Outo- 
kumpu and Huhtajnaki. The 
Union Bank sphere includes 
AhlstrBm, Wfirtsiia, Schatunan. 
Kymene Strfimberg, Effoa, Kau- 
kas, Seriachins, Finlay son and 
Fisfeora. 

The banks also hold stakes in 
several listed companies. KOP, 
for instance, has between S and 
8 per cent of Pohjola, Kapaanl, 
Nokia, Rauma-Rejpota, United 



14 SHIP ARRIVALS 
EVERY WEEK 


14 ship arrivals every week help us to maintain close trading 
relationships between our mills in Finland, and printers, 
publishers and converters in the U.K. 


LAMCO PAPER SALES LTD. - 

Represents 27 mills which produce newsprint, magazine and 
fine papers, wrappings and specialities. 

F INN BOARD (UK) LTD. - 

Represents 12 mills which produce packaging boards including 
cartonboards, corrugated materials and speciality boards. 

VARMA SERVICES LTD. - 

On behalf of the sales agencies handles storage and distribution 
of their products throughout the UK- 



PAPER & BOARD 
f SOM FINLAND 


Norfolk House, 31 St. James's Square, London, SW1Y 4JJ. 
Telephone: 01-839-4360 


In pursuit of foreign rivals 
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THE LEADING Fbaoatih banks 
ore epreadbig Chair operations 
rapidly beyond the country's 
borders both to catch up- with 
foreign rivals and keep pace 
with toe expansion of Finnish 
industry abroad. 

Hie first cautious steps were 
made eortfer to. the company of 
other Scandinavian institutions 
through consortium banks to 
both London and New York. 
Experience gatoed to tote way 
coupled with, on easing of 
Finnish regulations have com- 
bined, however, to- allow toe 
big Ffamash banks', Uzfipo Bank 
and KsasaUte - Osake - Pankfci 
(KOP), to strike out on their 
own. . ' „ 

In a flurry of recent deals 
both the Scandinavian 

consortium. «ha«kg to New York 
hove been reorganised. UhSoo 
Bank of Finland, previously a 25 
per cent joint shareholder hi 
the - Awu^Bwi Scandinavian 
Banking tkuporatkm, is buying 
out Its partner s D en Danske 
Bank, Sweden's PKbanfcen and 
Norway's Christiania Bank fo> a 
-deal worth an estimated *30- 
40m. 

• At toe same tipie, the Nordic 
American BwnWng Corporation, 
where Kaasallis-Qsake-Pankki 
has been a 25 per cent share- 
holder, appear to be moving 
decisively under toe ownership 
of Norway’s acquisitive Den 
norske Greditbank (DnC) — DnC 
has already bought out Its part- 
ners in Nordic Bank In-London. 

In New York KOP is now 
pursuing plans to open its own 
branch, which it hopes to have 
in operation by the mid of the 
year. Both KOP and Copen- 
hagen - . Handelebank have 

reached agreement in principle 
to sell their shares in NABC to 
Norwegian partner. 


Sweden's Svenska Handels- 
banken, is for the moment hold- 
ing on to its 25 per cent 
minority stake. 

Reorganisation of the owner- 
ship of the London-based Nordic 
Bank has also had a big influ- 
ence on the recent foreign ex- 
pansion of KOP. Haring sold 
its share to DnC, the Finnish 
bank established its own branch 
to London to April 1984 — toe 
first foreign- branch to be 
opened by a Finnish bank. 

In addition, however, It pur- 
chased a substantial share of 
its Nordic Barak partners’ bedd- 
ings in the Swiss consortium 
bank Nordflnenz-Bank Zflii cfa, 
increasing its shareholding from 
20 per cent to just over 58 per 
cent. 

KOP has an option to bqy out 
the remaining hoMtogs off toe 
other Nordic banks up to the 
end of 1986. DnC has already 
sold its remaining holding this 
year, increasing -the KOP Gtafce 
to B3J.B per cent. According to 
Mr Martti Korhonen, joint 
general manager in toe bank’s 
international division, it is only 
a question off time before Copen- 
hagen Handelsbank and Sven- 
ska Handelabanken also sell 
their remaining shares. 

Private Swiss interests are 
expected to maintain a holding 
of about 18 per cent in Noid- 
n-nam. 

Subsidiaries 

Last year, KOP also set up a 
wboSy-owned merchant btok to 
Singapore — it had previously 
been represented to toe Fax 
East throughNoriiic Bank— -add- 


the 


— - MvincgMiii . 1*”* 

although the fourth partner. 


lished in. Luxembourg and toe 

gaframa* 

With neighbouring n Sweden 
preparing to open its frontiers 
to foreign banks car fr. 

year, KOP has also estafoUtoed 
^representative office kStoto 
holm os toe 

opening a wi»lly-owMd sutos^ 

S^Shen Ie*Wrfk»PflBfite 
KOFs Chief r emain ing owner- 


ship Unk with its earlier Nordic 
Bank partners is to France, 
where toe four Nordic banks 
each awn a 10 per cent minority 
stake in Manufacturers Hanover 
Basque North que to Parte. 

According to Mr Jaakko Las- 
sila, KOP dfief executive, the 
most important steps abroad 
have now been taken — the bank 
has invested close to F5t lbn 
to. its foreign network with toe 
most expensive purchase being 
Nordfimmz-Bank Zurich, 

Other officials in toe bank sug- 
gest that KOP must eventually 
study the question of establish- 
ing some sort of operation in 
Frankfurt — “there are signs of 
the Euromarket moving from 
Luxembourg of Frankfurt” — 
and both Hong Kong and Aus- 
tralia are also beckoning. 

Mr Lassila says that KOP is 
content “for toe time being” 
with its now network of 
branches and susbidiaxies, “Per. 
baps we will now enlarge our 
representative offices and 
extend this network.” 

Changes in central bank regu- 
lations have been Instrumental 
in allowing the recent rapid 
foreign expansion of the Fin- 
nish banks. 

It was only last year that toe 
Bank of FSzdand agreed to the 
Finnish banks opening branches 
abroad— on. earlier application 
by Unkm Bank to open a 
branch in Singapore was turned 
down. In addition, before 1982 
Finnish banks had not been 
aUe to grant credits to foreign 
borrowers and were also limited 
to lending dn foreign currency 
to Ftonteth borrowers. 

To get around these regula- 
tions the setting up of toe con- 
sortium twite amrt foreign sub- 
sidiaries were important early 
moves for the Finnish bonks. 
The removal vi. these restric- 
tions progressively since 1982 
— they were totally Temoved In 
1984— has made it possible to 
set up branches abroad backed 
by the SuU capital resources of 

the parent bank. 

In addition, it is changing toe 

rifle off the existing subsidiaries 


to Luxembourg, which are no 
longer needed to the same way 
for foreign; currency tending to 
the banks' Finnish customers. 

Union Bank says that in toe 
fa toe 'the focal point of falter- 
national expansion will be on 
branches.” Following the take- 
over of the New York-based 
American Scandinavian Bank- 
tog Corporation. Union Bank is 
actively considering changing 
the status of the subsidiary to 
that of a branch or of setting 
up a branch alongside ASBC. 


Co-operation 


Union Bank of Finland is not 
giving up toe close formal co- 
operation with its Scandinavian 
colleagues, however. It has re- 
mained a partner in toe London- 
based consortium Scandinavian 
Bank, where Sweden's Skasdina- 
viska Enskilda Banken (£J-E 
Banken) Is the dominant share- 
holder; and in the Nordic region 
It has broken new ground by 
forming Scandinavian Banking 
Partners with S-E Banken in 
Sweden gpd Norway’s Bergen 
Bank. 

The three baake — wbdefa are 
taWTig wnna^i shareholdings in 
each other— have agreed not. to 
set up subsidiaries in each 
other’s countries. Instead they 
are trying to gink the services 
and network s off toe three banks 
to c reate a pan-Nordric banking 
system. 

UBF claims that the venture 
wlH “open up new possibilities 
to the form of payment traffic, 
el ec tro nic cash management ser- 
vices and even retail bank 
cards” once the computer sys- 
tems of the three banks have 
been integrated. 

For the smaller Finnish 
banks, such as Bank of Helsinki, 
Bank of Aland, Shopbank (the 
savings bank) and Okobank (the 
co-operative bank) consortium 
banks still offer the best route 

to interna UonaUsation, although 

toe state-owned PostSpankM, 
has maintained a subsidiary id 
London since 1981. 


OUR FUTURE REMAINS 
IN FOREST AND SEA 



Rauma-Repola is a versatile Finnish industrial Group con- 
centrating on the metal and the forest based industries, its activities 
are based on the sea and forest, where it has a longstanding tradi- 
tion of expertise. 

Rauma-Repola operates in the shipbuilding and offshore 
industries, engineering, pulp and paper, and mechanical wood- 
working. Contact with customers and meeting their requirements 
is a central operating principle in each of Group's businesses. 

Rauma-Repo/a's concentration on the sea and forest is 
demonstrated in the manufacture of vessels and equipment re- 
lated to the exploitation of the sea and sea bed, machines and 
equipment connected with timber harvesting and woodproces- 
sing, and also further processing of timber itself to a high degree. 

Work done to improve the profitability of Rauma-Repola’s 
business operations and continuing efforts to this end are based 
on a sturdy foundation already established, and aim far into the 
future. 

For more information, write to Matti Kifpinen, Marketing 
Director, Rauma-Repola Head Office, Sneilmaninkatu 13, Sp- 
ool 70 Helsinki, Finland. You can also contact us by phone ortelex : . 
telephone ( +3580) 18281. telex 124514 rrhki sf. 
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RAUMA-REPOLA 


Rauma-flepoto (UK) lid 
FMandHouse 
s BHaymaiket 
London SWIYtm 
lef 01-0303301 
telex 91 7056 imirap 0 


Loftfa Racer (UK) ltd 
Finland House 

56Wayma*« 

London SW1Y4RN 
tol QT-0396576 
tBktx B1B217 raurepg 


Notes International BVfUKI 

Nates House 
60 High Street 
Burnham, Bucks S LI 7JT 
lel 06286-4499 
telex 843273 notes g 
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FOllOW THE FLAG 


-FORWARDING 
-UNER AGENCY 
-PORT AGENCY 
- StBPBROKMG AND 
CHARTERING 
-SALE AND PURCHASE 
-SffiPMANAGEMENT 


Head Office: 

L&nnrotinkatu 18 

00120 Helsinki 
Telephone 17291 
Telex 124673 hnlin sf 


London Office: 

39 Dover Street 
London W1X 3KB 
Telephone 01-629 7079 
Telex 291705 bnlon g 




IVO 


The Leadinig Finnish Power Company 


(VO is the national power company of 
Finland entrusted with the production, 
transmission and wholesale of electric 
power and district heat 


Sweden is also an important part of 
lVOs operations. 


Hydro power accounts for 24 % and nu- 
clear power for 37% of the Comj 
power production. Exchange of e 
energy with the Soviet Union and 


IVO also renders Its consulting services 
in the field of power engineenng abroad 
through its wholly owned sut 
Consultir 


IVO 


Ilya 
ng Engineers Ltd. 


nary, 




IMATRAM VOIMAOY 



P.0. Box 138 SRXJ101 Helsinki 10, Finland. Telex; 124608 vofima sf 
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Head start in expertise 


PROFILE: UNITED 
PAPER MILLS' 


The Arctic 


OLU VTRTANEH 


AS FINLAND is the only 
country in the world which has 
all her- ports Icebound every 
winter, it Is not surprising that 
the country is also in the fore- 
front in Arctic research. 

Apart from icebreakers, 
of which it has built 
more than the rest of 
the world combined. Finnish 
yards have also, specialised in 
ice-strengthened vessels. And 
the latest specialty, Arctic off- 
shore may be the biggest poten- 
tial field so far. 

Ah Finnish shipyards and 
many of the shipping companies, 
too, have now cast their eyes in 
the Arctic Sea off (he Soviet 
coast as well as on the Northern 
most parts of Canada. 

In theory, at least, Finnish 
companies seem to be ideally 
placed in the competition. Ice- 
breaking is said to have a long 
tradition and the first purpose- 
built icebreakers were built in 
the mid-1940s by Wartslia, the 
undisputed leader in the field. 
Since then research and develop- 
ment in Arctic conditions has 
flourished taking more varied 
forms. 

So, Finns understandably had 
a running start when the first 
commercially viable oil field at 
Frudhoe Bay, off Alaska was 
found in 1968. WSrtsiia, which 
had the only icebreaking labora- 
tory in the Western world at 
that time, was commissioned to 
make studies for the Manhattan 
Project, a plan to transport oil 
from the north of Alaska by 
strip to markets in the U S. 

The first lucky strike in the 
Siberian oil fields was achieved 
in 1960 but production did not 
start until the late 1960s. 
During the last decade and in 
the early 1980s the Soviets 
made deliberate efforts to 
utilise the valuable oil, gas and 
mineral reserves in the Arctic 
Sea. 

The two geographical areas 
are very appetising to Finnish 
companies. Most -of the vessels 
sold to the Soviet Union are 
ice-strensthend to start with. 

. And icebreakers themselves 
have come a long way from the 
days when aH you needed was 
a powerful engine and a strong 
hull. For example, the series 
of five 19,500 tdw dry cargo 
ships now under construction at 
Vafanet yards can alone break 
ice. about 1 metre thick and all 
the functions aboard operate in 



Icebreaker at work. Finland’s expertise in Arctic conditions 
is based on considerable research. 


temperatures as low as — 50C. 

WSrtsiia, who have made a 
total of 53 icebreakers, have 
also built a river icebreaker 
which has a draft of only 2.5 
metres. 

The F innish companies and 
also two universities and the 
state-run Technical Research 
Centre all have extensive Arctic 
research units. 

The biggest of the facilities is 
(he WSrtsiia Azotic Research 
Centre, which includes a 77- 
metres long test basin, for ice- 
breaking. 

Wartsiia has also set up an 
engineering subsidiary in 
Canada with the aim to sell 
Knowhow. At the same time 
the shipbuilder hopes to win a 
share of the actual building work 
for their own yards in Finland. 

The company’s designs in- 
dude complete exploration, 
production and transport plans 
for res e rves in the Arctic areas. 
Although they have studied the 
viability of practically all pos- 


sible ways of transport in Arctic 
conditions, they still tend to 
stick to the concept of breaking 
ice as the cheapest 

Since the Manhattan Project 
the company has not made big 
news in Alaska or -in Canada. 
Netherthetan,. WHrtslU believes 
that with rising commodity 
prices activity in these regions 
will grow. 

Valmet, another- large ship- 
builder, has . a different 
approach- They have recently 
joined forces with other West- 
ern operators who have exper- 
tise in offshore week. First they 
set up a subsidiary in Houston. 

Valmet owns 40 per . cent of 
the engineering and consulting 
company Intec,-, whose other 
duiehraders include managers 
of the company. Intec 
specialises in underwater pipe- 
lines and all the technology con- 
nected with it 


Foster Wheeler Petroleum 
Development, a part of the giant 
American engineering group 
earlier this year. 

These two developments offer 
Valmet a possibility to expand 
their knowhow and, perhaps . 
more importantly, win contracts, 
for the^yards m Finland/ With 
Foster Wheeler's knowhow and 
Valmefs long-established rela- 
tions with the Soviet .Union 
(having soft more than 600 
vessels to them) the two com- 
panies together would have a' 
strong ' position in . the Soviet 
markets. 

Rauma-Repola, . known mainly; 
for its oil mHiag rig produc- 
tion, has made. * ss after 
cooperation deal with Brown 
and Root (UK), the engineering 
company which has... been 
involved In cotnsteuctkm of 
practically all .the North Sea 
oil and gas fields. 

The largest Finnish 
op er at o rs, . the national 
company Neste and the 
shipping like Effoa, have also- 
been actively interested in 
offshore activities. Effoa would 
be willing to -undertake operat- 
ing responsibility of platforms 
and also operate supply vessels 
In the North Sea together with 
Finnish and' Norwegian 
companfos. 

Neste Js already Involved in 
oil exploration in Texas, the 
Middle East and .the North Sea. 
With its large fleet of tankers 
and ra^diy-uKreaESog - otl_ 
trading, Neste's Interest in the 
Arctic areas is obvious. 

While dozens of Finnish 
compaxries from clothing manu- 
facturers to . designers of 
complete deployment plans are 
actively aiming " to become 
involved fin the Arctic areas, 

problems will lie ahead. Some 
independent researchers have 
already warned ' that with 
limited r esource s •' Finnish 
companies should concentrate 
on fewer sectors and join forces 
with each other. . Alt the 
moment companies are suffer- 
ing from a mild Arctic fever. 

Finnish coaorpairie® are also 

handicapped by the trilateral 
trade agreement with tiae Soviet - 
Union which stipulates that 
expo rt s most be paid for the 
same vtdyj—of imports. In the 
US. ..and- Norway. i n t i tectiogrist 
measures tend ,to>vkeep ■forefgnt- 
companies well' ait bayir;, 

'' Despite ,ajl thbrltiKT- shfok' 
builders and jnany, "dQusr-- 
. .companies in .Flrilazid are com- 
mitted to the AfcticvlH 
with : volume " " 



UNITED. Paper MHte 
:■ ffnlm^s-se£t>irflarg«rtfbresf' 
products group, has stolen V 
- march, on the reat of the /Scan, 

. dfauvian palp and paper la- 
dustrywtth the conMiuetibn 
af & new. pulp md Btwpkt 
• n» m- 1» the UK. ?' ' '* r . p 

' . Production from the plant, 

built solely to s&rve the UK 
domestic market, has started 
1 this month and marks * major 

turning point in the fortune; 
of the UK pulp industry, 
which has contracted faptib 
in recent years. T >, 

: The newsprint mill, located, 
at Sbettonln North Wales an 
the site of an old steel ptaal 
isoneoftitemoetambitiaitt. 
foreign investment . projects 
ever, undertaken by a Nordic,. 

. forest products , group, invdeE- 
' vtag a total capital expendi- 
tore of dose to flJSm. ; ; 

With 'an annual 'production' 
capacity of some 180^06 ton- 
nes, the Shotton mffl could 
supply around 15. per cent ft. 

UK newsprint demand. WWr 
the run-down of the UK paper. - 
industry some 80-90 pa- cent; 
of, demand Is currently -a*ait- 
by Imports with supplies fr»n~ 
Finland accounting for repm 
30 per cent of the market. .... 

Inevitably the Stnttie sriD 
will be competing with doteesj: 
tic . nxfOs in Finland, for sales' 
in the UK market—* faettbat: 
has caused no Utile firrffifiaaU 
among other Finnish forest 
product companies moet -of - 
which organise '1 their foreign 
newsprint sales- tin»ug& jflm-* „| 
central selling organisation; 
Fiunpap. ■/ =• • 

According. -to Mr Ingmar; 
HSggMom,. deputy jnaiaaglag- 
director of UWI, the Shottoa 
mflTs first priority will fca-.t* 
.carve out *: significant racket 
doze among J ; newspapers ; In 
theManehesterragfon, where* 
as Fbmpap’s sales arecoocea- 
trated on. Fleet .Street. 

; The -mill * wffi be , bared 
exclusively on ;UK.': "'raw, 
materials . with. ' most of tbe 
thPbersupply'eonilng' 


SS.3 V 
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_ Forestry Gmanlssfoir foreste ; 

Another important .decision probably QeeBnong ft is thepnly In'. Wales and z»rth-west 
was to sign a co-operation agree- area (that will' offer;’ '^eat^Kngland.". ' v.' 
meat with the London-based potent^' for 3nzniMz < expertise;'- J 1 • UPM has 'secured highly ■ 

■■attractive flna n d al terms for, - 

the .'prelect' : including a • - 
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Forest products 


ducers, and the Finnish com- volume of output his Increased V ! «1« i»*t 

pauses have been less ahfle to times. . ■? % -V 


KEVIN DONE 


booms of the 


THE forest industry is Fin- 
land’s most important export 
sector -with four fifths of its out- 
put sold abroad and its foreign 
sales accounting for more than 
36 per cent of Finland’s total 
exports. 

It enjoyed a boom year in 
1984 with pulp and paper com- 
panies able to reap the reward 
of both the recovery in the 
International economy as well 
as the st r engt h of the U.S. 
dollar, which has given the 
Scandinavian producers envi- 
able competitive advantages 
against their rivals in North 
America. 

Demand for paper 
strengthened to such an extent 
last year that the Finnish paper 
industry was able to operate 
at fall capacity for much of the 
year with the value of paper 
exports jumping by 26.9 per 
cent in value to FMk 13.lbn 
helped by a 17.2 per cent 
volume increase to 4.7m tonnes. 

Exceptionally high demand in 
the UJS., the world’s biggest 
paper consuming country, eased 
competition pressures in 
Europe, Finland’s most import- 
ant market— and also created 
new export opportunities to 


North America. 

•With demand strong for pauses nave oeen less ante ro qmeg. ..- M fT a 

pulp as well, Finnish producers extract the fall advantage front- This gradual transformatibo ef tlie most 

managed to raise the operating 
rate of Finnish mills to 95 per 
cent in 1984, from only 81 per 
cent in 1983. Total production 
of chemical wood pulp rose by 



the cyclical 
industry. . 

Finnish coinpames haye; fite 
weaker halaiice.. Sheets. ' than 
their Swedish neighbours. “ The 


... up as, long 

9 per cent in volume to 4.77m mam problem is the very week 'when the mdividraLeompanies 

* financia l structure of the izidus- were too- weak; attd, ihexperi- 

try ,” says- -Mr- Salonen;- “The — 


of the ' industry*? product mbc ' **** VtoulahjnXp ami paper 
also implies big changes in:ijie rCC **? 

boom conditions 

ago /ex .the' 1920s 


FINNFUND 


FMMSH F1M) FOR MUSTBAL DEVELOPMENT COOPERATION LTV. 


Finnfund (est. 1979) is a specialised financing institution 
promoting Industrial Joint Ventures shared by Rnnish enterprises 
with investors In developing countries. 


WE OFFER . 

- c channel for collaboration with major Rnnish industries 

- business development and promotional services 

- financing for prefeasibility and feasibility studies 

- independent appraisal of proposed projects prior to 
commitments 

- equity financing to Joint Ventures 

- concessional long term lending 

- expertise in Joint Venture contracts and financing 
arrangements 


WE INVITE 

- solid, dynamic and well-established investors in Southeast 
Asia who seek for technology. Joint Venture partners and 
financing 

- well conceived and feasible project proposals 


Address: 

Matti Salimoki, Managing Director, Finnfund 
P.O.Box 391, SF-0012! Helsinki, Rnland 
Tel ( + 358 0) .171 202,‘from 1st May, 1985, 641 301 
Telex 1 25028 ffundsf 


tonnes. 

Pulp prices have been 
weakening since the last 
quarter of 1984, however, as a 
result of excess capacity world- 
wide. A new plant has come oil 
stream in Finland with the 
start-up of the second Metsa- 
Botnia pulp mill and new 
capacity has also been com- 
missioned during 1984/85 in 
North America, South Africa, 
Czechoslovakia and Portugal. 

Despite a modest expected 
growth in the market the 
operating rate of the Furnish 
pulp mills therefore could fall 
slightly this year, whereas 
paper exports are forecast to 
rise by around 5 per cent 
Capacity utilisation in the paper 
industry rose to 93 per cent 
from 82 per cent In 1983 with 
more or less full utilisation in 
the case of magazine papers. 

Enso Gutzeit Finland's big- 
gest forest products company, 
which returned to profit last 
year after making losses for 
much of the last decade, says it 
is w cautiously optimistic ” 
about its prospects for 1985. 

“ There are already signs that 
the upswing in the forest 
industry js coming to an end,” 
says Enso-, M on the other hand 
the economic trend in our main 
market; Western Europe, will be 
satisfactory, at least for the 
early part of 1985. The strength 
of the UJ5. dollar will also give 
a competitive advantage over 
North American producers.” 

Overall, the total value of 
Finland’s forest industry exports 
jumped by 17.5 per cent to 
FM 29.5bn last year with an 
increase in volume sales of 
6 per cenL According to the 
Central Association of Finnish 
Forest Industries, export earn- 
ings are expected to show a 
further rise of 7 per cent this 
year with an increase of 3 per 
cent In volume. 

Despite the big cyclical 
Improvement in the industry’s 
fortunes in the last two years, 
F innish pulp and paper pro- 
ducers still face considerable 
structural challenges in main- 
taining their position in the 
worid industry, not least given 
some of the competitive advan- 
tages currently enjoyed by pulp 
and paper producers in neigh- 
bouring Sweden. 

According to Mr Hedkki 
Salonen of Jaakko Pflyiy, the 
lAftdirg forest industry consult- 
ants, the profitability of the 
Finnish industry has consist- 
ently been below that of the 
Swedish pulp and paper pro- 


retain on -equity has been close 
to zero for many years or even- 
ziegative. 

In earlier years if has been 
easier and cheaper to raise debt 
rather than equity capital, but 
now we have jumped from 
negative interest rates to some 
of the highest positive interest 
rates 4n the world with a huge 
debt burden in the balance 
sheet” 

According to a recent study of 
the financial performance of the 
forest-based industry published 
by Jaakko Pflyxy, Ufi. companies 
had the highest average return 
on total assets in the five years 
from 1979 to 1983 at 11.3 per 
cent, followed closely by Swedish 
companies at 10.6 per cent 

Out of the other big exporters 
Canada performed relatively 
well at 9.9 per cent, but the 
Finnish forest product groups 
lagged far behind with a return 
on ratal assets of only 7J2 per 
cent 


enced to sett la. Western mar- 
kets,- they are co ming to per- 
form a lesser role as the, com- 
panies become more specialised. 

The intematioiiaJisatipn - of 
the industry wtS also gradually 
undermine centralised selling 
policies. With its new news- 
print xnzll in the UK, United 
Paper Mills, for example, win 
be competing .directly with Finn; 
pap in the UK market ' 

If Finland is to remain <me 
of the leading forest industry 
countries and avoid becoming- a 
m ar gin al ..supplier increased 
investment abroad must be seen 
as a necessity.” 


profits jumped by 161 
rent to F9Kk:4Nn4 and the 
concern has. forecast * far- 
ther jump of some . 15 . tat* 
cent In sales In 1985. ' . 'iV ’• 

The group ts one of rise 
biggest Finnish producers ' ft' ; 
wood containing jriren 
papers— and is the muket:- 
leader in converted products 
such . as - stationery, sadfcV 
pac hagln g and adhesive tape. 

Around 77 per.' cent. 4ft, 
parent company rales - are: 
derived from abroad, with -Ift •' 
mala' export markets tn the 
UK (22.3 per cent), "the, 
Soviet Union (21 per cent).: 
the UJS. (14-1 per cent) and 
West Germany X9J. per cent). 

Kevin iSone 


4 


Finnish companies have been 
investing heavily, however, for 
several years both to more fully 
integrate the basic pulp industry 
with a move into higher value 
added products, and izr order to 
combat the rapid rise in costs 
suffered especially during the 
19705. As a result both the 
Finnish and Swedish industries 
can boast some of the most 
modern and efficient production 
capacity in the world. 

Figures produced by the 
industry's central association 
illustrate the graphic changes in 
the industry's structure in the 
last couple o£ decades. In I960 
mecha n ical wood processi ng 

accounted for around 38 per cent 
of ratal exports of forest 
products, by 1985 the shore- has 
fallen to 25 per cent and for the 
year 2000 the association is fore- 
casting a share of only 15 per 
cent 

A similar trend is dlscertfbLe 
for pulp, with Its share of 
exports faying from 25 per cent 
in i960 to 13 per cent in- 1985 
and perhaps only 10 per cent by 
the end of the century. 

Paper, board and converted 
products, on the other hand have 
steadily raised their share from 
37 per cent in 1967 to 62 per 
cent today and are projected to 
reach 75 per cent in 15 years 
time. 

At the same time that there 
has been this very substantial 
shift in the structure of exports 
towards more faaghly processed 
products, the industty’s overall 
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Fur Industry 

KEVIN DONE 


IN' LESS than two years 
Helsinki has established itself 
as the world’s leading auction 
centre for the international fur 
trade, outstripping rivals such 
as Copenhagen, London, Lenin* 
grad. New York and Toronto. 

For close to 20 yeius Finnish 
fur sales were handled through 
.the Copenhagen auctions, but 
during the second half of the 
1970s the . industry, made the 
major strategic decision to move 
its centre of operations back to 
Helsinki, a "transition finally 
completed in- 1983. 

Built at i : eost of around 
FM 200m the Helsinki fur 
centre- has quickly . carved out 
for itself - a major dure of the 
world market.. In the year to 
the end of November 1984 
Finnish Fur Sales, a sales organ- 
isation owned co-operatively by 
the country’s fur farmers, 
marketed some 7 An skins with 
a total value of 8249.3m. . 

During the same period the 
total auction sales of famed 
for skins worldwide amounted 
to some 5779m, giving Helsinki 
around a third of -the world 
trade in fanned fur skins. 

Around 500 buyers from more 
than 20 countries attended the 
January auction and with 
purchases of more than 
FM 600m created the world’s 
biggest fur auction to date. 


The Finnish fur industry has 
grown rapidly in the last 15 
years with an extraordinary 
expansion of for farming in 
particular in the west of Fin- 
land. Aroond three-quarters of 
Finland’s 5.000 for farmers are 
concentrated In just one 
western province, Vaasa, along 
the coast of the Gulf of Bothnia. 

In the space of a couple of 
decades they have built up an 
infrastructure and expertise, 
particularly in fox forming, 
which is virtually unrivalled in 
the world. The in d ustry has 
becomes, vital factor In support- 
ing employment, particularly in 
run! areas. It has provided a 
secondary income for many 
famiHes also engaged in agricul- 
ture or craft industries and 
sup po rts several thousand jobs 
indirectly in sectors such as 
engineering and transport. 

Rivals 

Finland has become the lead- 
ing supplier of farmed furs to 
the world market, providing no 
less than 67 per cent of all fox 
furs and around 16 per cent of 
mink pelts. The F innish pro. 
ducers have developed a par. 
tkmlar grip on the production 
of fox furs, easily outperform- 
ing their traditional rivals in 
Scandinavia. Poland and the 
Soviet Union. 

Since 1975 world production 
of blue fox furs has climbed 
from 985,000 skins to around 
2.7m. In the same period Fin- 
land has raised its own produc- 
tion. from 400,000 to l^m. With 
the addition of 4.4m -mink pelts 


Finnish fur farmers have built 
an industry, wSrich produced 
sales of some F3CI.6bn in the 
1983-84 sates season. Ibis 
could rise to dose to FitlJSbn 
this year. 

Two years ago it appeared that 
the industry was finally run- 
ning into trouble as overpro- 
duction and weak demand made 
prices tumble. "The farmers 
thoutdit that this was a stair- 
case to heaven and that nothing 
could go wrong in this busi- 
ness,” says Mr Johan Wallin, 
marketing manager of Fiainsh 
Fur Sales, ‘but now they have 
learned: a lesson." 

The farmers, many burdened 
by expensive new investments, 
were forced to cut production 
to try to boost prices. “We cut 
production by about 20 per 
cent in 1983 to try to get world 
prices up,” says Mr Roger Ny- 
back, manag ing director of Oy 
Kappa AS. which runs the 
world's biggest fur farming 
operation from Oravais in 
western Finland. 

Helped by the strength of the 
U.S. dollar and the recovery of 
tiie world, economy the strategy 
appears to be working. “Pro- 
duction has not been increased, 
the market has improved and 
there has been a quick re- 
covery,” says Mr Wallin, “ they 
are not super profits, but the 
farmers can xbake normal re- 
turns again.” 

According to Mr Juhani Mol- 
sander. managing director of 
Finnish Fur Sales, the fur 
Industry — the main auctions 
take place from December to 


May — “has had a very success- 
ful season. Mink prices are 
around 20 per cent higher' and 
fox prices have risen by some 
25 per cent.” - 

After the difficult years in 
1982 and 1983 the industry 
appears to have stabilised. 
Fewer newcomers have started 
up in the last two to three years 
and most of the farms have 
readied a viable size, although 
the sector is still very much 
dominated by family operations. 

Fur sales now account for 
around two per cent of Fin- 
land's total exports and most 
importantly much of the foreign 
demand comes directly from 
countries with which Finland 
traditionally runs a large trade 
deficit; such as Japan, Sooth 
Korea and Hong Kong. 

The U.S. and the Far Fast 
have further strengthened their 
position in the international for 
trade In the last couple of years 
with the manufacture of fur 
garments becoming increasingly 
concentrated in the Far Fast 

According to Finnish Fur 
Sales the position of Western 
Europe weakened during 1983- 
1984 and West Germany, which 
accounted for around a third: of 
Finland’s sales of mink skins 


in the 1982-83 sell i n g season, 
bought only 16 per cent during 
the 1983-34 season. 

Exports to the UH-. Hong 
Kong, Italy and the UK were 
around the same level with 
each a counting for 10-15 per 
cent of the total When the fors 
axe ultimately sold as garments, 
however, there are two coun- 
tries which clearly dominate, 
the U.S. and Japan together 
accounting for halt the 
skins and two thirds of the 
foxes sold from Finland. 

At recent auctions especially 
high prices have been won for 
new shades of fur based on 
fox breeding mutations. “Hie 
international fur trade is 
always after new things is 
ready to pay veiy fancy prices,” 
says Mr Moisander. 

Furs with outlandish names 
such as Golden Island Shadow 
Fox have sold during this 
season for as much as FM 5200 
per skin, but ther were only 
seven skins for sale. A small 
number Of Platinum Cross fox 
pelts fetched FM 3,500 per 
skin. 

Such exotic prices are the 
exception. however. More 
normal blue fox furs fetch - 
around FM 350 per pelt with 


mink pelts recently attracting 
prices around FM 220 per sfefa 

One reason why the industry 
has grown so fast over the last 
two decades has been the 
farmers* willingness to pool 
their resources by forming a 
series of co-operative ventures 
to look after everything from 
joint research into Improved 
breeding techniques and feed 
analysis, to veterinary, insur- 
ance and financial advice, com- 
mon sales and marketing and 
joint purchase of feed and 
equipment. 

One weakness, however, is 
the fact that domestic produc- 
tion of animals has now sur- 
passed local supplies of feed — 
the industry’s raw material — 
and the farmers are having to 
buy increa si ng amounts of feed 
abroad, pushing up costs against 
competitors such as Denmark. 

A subsidiary of the farmers’ 
cooperatives has already been 
established In Scotland for the 
freezing and storage of fish offal 
to secure new supplies and large 
amounts of fish offal are also 
imported from northern Norway 
and the Soviet Union, -while 
slaughter offal comes from Den- 
mark and Sweden. 
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Mink at a fur farm near Helsinki. 


Phenomenal growth in electronics sector 
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Sorting mink fare. The move of fhe auctions to Helsinki from Copenhagen indicates Finland’s 
. : adiMmce In. the international for trade. -- 


FINLAND’S electrical engineer- 
ing industry is in the midst of a 
major upheaval. 

The heavy electrical engineer- 
lng sector is facing flat mar- 
kets and stiff competition, and 
risks being left behind those 
companies which have moved 
quickly into high technology 
products and expanded their 
operations abroad. 

After several years of phe- 
nomenal growth, the elec- 
tronics sector’s output has for 
the first time outpaced that of 
Finland’s traditional heavy 
electrical equipment manufac- 
turers. 

While the total value of elec- 
trical engineering production 
climbed by 12 per cent, fhe 
electronics sector expanded at 
more than twice that rate: 25 
per cent. . A stable 1 growth 
pattern is expected this* year. 

The ' sector as a whole 
generates almost 6 per cent of 
Finland's total exports and is 'a 
major employer.' Exports 'in 
1984 made up over- half the 
total production - value. ?' of 
FMk 82bn. with -the biggest 
markets being EEC and EFTA 
countries. 

Finland's Federation of Elec- 
trical- : 'and Electronics . Indus- 


tries, with 78 members, includes 
Mobira. one of Europe’s leading 
producers of mobile telephones. 
Vaisala, a specialised meteoro- 
logical instrument manufac- 
turer, as well as A. Ahlstrom 
and the state-owned Vaimet 
both making specialised pro- 
cess control equipment 

Kymene Stromberg is one of 
Finland’s largest traditional 
heavy engineering groups, while 
Kone, the privately-held lifts 
and hydraulic equipment manu- 
facturers, has extensive inter- 
national operations and a large 
' world market share. 

It is perhaps Nokia — which 
through a series of major ac- 
'quiritions in recent months — 
has emerged as the country’s 
leading high-technology eom- 
'pany.--' " 

Nokia, with annual sales of 
FMk 9.4bn, is now the second- 
largest producer of electronics 
in the Nordic countries after 
Sweden’s LM' Ericsson. It has 

- seen' - the' turnover In --its - elec- 

-trbnics tfivisidn -dlixhb'- tenfold: 
within a ' decade, to $300m' 
annually. '• ' r 

» 'The group began as a tradi- 

- 31oh al 'Bfanuf acttrir& r of electrical 
^engineering equipment end 

cables. - : TDenr pioneering' 


Electricals 

DAVID BROWN 


advances in funds transfer 
services by Finland’s banks, 
coupled with decisions by the 
Nordic public telecommunica- 
tions agencies to develop 
advanced digital switching 
technology, led to a new phase 
of growth In the 1970s. 

. Scandinavia became one of 
the world’s most advanced in 
retail banking services during 
this period, helping Nokia 
emerge as an early leader in 
the bank automation field. In 
communications, where foe 
group 'had by now already 
developed advanced telecom- 
munications equipment, mobile 
telephony became a new growfo 
area. 

5 - Ih 1982, .Nokia acquired a 
majority* stake in Mobira, a 
leading producer of mobile tele- 
phone equipment with a large 
Nordic presence, ..Moreover, it 
carved out -a 60 par cent market 
share, inf foe UR v 
~’Thfc- company' recently ..con-- 
dm&if a'jdijit venture deal with 


Tandy of foe U.S. — the two 
companies have started produc- 
tion in South Korea and a big 
expansion in foe U£. now 
appears within reach. 

In foe Nordic area. Nokia is 
foe largest microcomputer* 
manufacturer, helped by its 
acquisition last year of Luxor 
and Salora. It is already pro- 
viding terminals and PCs to 
Northern Telecom as part of 
that group’s office system befog 
marketed in Europe. 

Elsewhere in foe electronics 
sector, a number of smaller 
companies have achieved im- 
pressive growfo by carving out 
specialised market niches. 

The Lojba Corporation, tor 
example, has become a world 
pioneer fo foe commercial pro- 
duction of polymer hybrid cir- 
cuits— developed fo connection 
with its electroluminescent dis- 
play technology. Aspo, another 
manufacturer of custom-design- 
ed hybrid circuits, has also Cap- 
tured sizeable European market 
shares. 

Finland’s traditional strength 
in the forest products industry 
has led companies such as A. 
Ahlstrom and Vaimet to emerge 
as leaders. In process control 
technology. 


Salora has become the first 
company in Europe to deliver 
two-way pay systems, while 
Vaisala, the instruments com- 
pany which sells some 95 per 
cent of its production abroad, 
has independently developed an 
entire range of specialised 
interfacing sensors. 

In more traditional electrical 
engineering fields, Kone, with, 
annual sales of FMk Alba 
spread in subsidiaries around 
foe world, has used micro 
computer technology to intro- 
duce a number of sophisticated 
lift control systems. 

Stromberg, Efoland's leading 
manufacturer of electrical 
machinery with annual sales of 
FMk 5.lbn, has suffered from 
sluggish growth, wfcth sales 
climbing only 2 per cent last 
year. Profits, according to Mr 
Matti Tlamlj foe wMiniiging 
director, were “ unsatisfactory,” 
but an ’ improvement is 
expected tins year. 

Although Stromberg is still 
primarily a producer of power 
plant generators, transformers 
and electric motors, it has made 
a serious attempt to introduce 
new technologies in an attempt 
to make its products cheaper 
fo operate and more competitive. 
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As Finland's largest commercial bank, Kansallis Is the 
natural choice when it comes to financing two-way trade 
between the UK and the Nordic countries. Whatever your 
financing problem, our London-basedTrade Finance team 
can help: providing short or long-term financing for both 
imports and exports, arranging buyer and supplier credits, 
forfaiting, letters of credit, performance guarantees, 
foreign exchange faci I ities,countertradeor multi-sourcing. 
And where additional, or more complex facilities may be 
required, you can call on the services of one of the best 
Project Finance teams in the London market. 

Quite simply, when it comes to Trade Finance, we 
mean business. 

For further information on Kansailis's complete 
range of international banking services, contact 
llkka Laukkonen, General Manager, or Ross Tanner, 
Marketing Manager, on Of-236 5030. 
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KANSALLIS- OSAKE - PAN KKI 

London Branch, Licensed Deposit Taker 

Whittington House, 1 9/20 Colleqe Hid. London EC4R 2TJ 

Tel: (0 1 1 236 5030. Tlx: 887 820 KOPLOM 
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CHEMICAL PRODUCTS AND TECHNOLOGY 


If ever you needed 
the justification. 


here it is.. 


Rmmetalty— if can be very attractive 

There are many advantageous 
ways to finance Ihe purchase of your 
Swan yacht, and a scheme can be 
tailor-made to suit your Individual 
requirements. 


acknowledged as the hallmark by 
which all other yachts are judged; 


Safe and movable 

Not Justin physical terms, lor a 
Swan represents a truly International 
currency whose value transcends 
local recessions and business climates. . 


Magniflcenttyeitfoyable 

ASwan will deliver ihe supreme 
sailing experience In every way. from 
relaxed cruising to competitive racing. 

Find out more... 


NAUTOR 


Exceptional return on caplftil 
Inve s t m ent 

Swans command an impressive 
re-safe price, anytime, anywhere. 


OY WILH. SCHAUMAN AB 


Box 10. 68601 PSetarsaari. Finland 
Tel: +358 67 6700L Telex: 7547 nauto sf 


Sales Offices Work* Wide: 


Visible and recognised 

Nautor’s Swan, the world's finest 
production yacht. Is universally 


Australia • Austria • British Wes •Canado • Denmorii 
Fiance /Monaco • O eimo n y Greece "Holland 
Hong Kong •tlaly* Japan* Norway • SauSi Africa 
Spain • Sweden • Switzerland • USA 


Finland's biggest savings bank 
at your service 


STS has 122 brandies all over die countiy. Togetherwith Raraspankki 
and our finance company STS-rahoitus we represent total assets dose 
to FIM 6 billion. Wfc are developing international services. 


COMPREHENSIVE BANKING AND FINANCIAL SERVICES 
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ST5-BANK 
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The Labour Savings Bank 
ofFinland 


FEBVJSnUHMW 

Eordgn finance services 


srs-RAHomis 

Taikrinade finance services 


Address POaonW. 

Sf -00101 Helsinki. Finland 
TfcUnt +358 0731 81 
Tetex 122759 asp sf 


Address BO-Box 30. 

Sf -00531 Helsinki. Finland 
ToLul +358 0 7)8300. 
Tdex 122948 pphldsf 
SWOFXPHOiTHH 


Address POBoxlC. 
SF-00531 Helsinki. FmJand 

'leLiia. +358 0 701 «95 
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RAUMA-REPOLA 



“ TAKE yoor share «twaat 
forest 0 fe tile dog» ntifer-. 

wbkh Kaamjhitepoia Oy pro. ' 

mated Its new lights issue this 
year which raised its equity "' 
from : FM':’ . 600m .. to "+^1^ 
646m (£U0m). Later, peduqw 


la ‘ Jane, the : company ; wig s _; 


Profitability still a problem 


seek a listing on Oie lonAa 
Stock Exchange with apri-’ 
vote .placement- of upvto- 
FM 100m. '• 

The issue slogan aptiy =' 
scribes Ranma-Repoia Group's - 
structure and strategy^ fit 
terms of consolidated act 
turnover (FM- 7.41Iiii h 
1984). R-R is the second lav 
Best private industrial sector 
group In 'Finland, concentrat- 
ing on activity relating to the 
sea and sea bed and the . 
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Engineering 


LANCE KEYWORTH 


THE metal and engineering 
industry, which embraces 
mining, steel and metals, manu- 
factured metal goods, machines, 
electrotechnical products, and 
transportation equipment in- 
cluding ships, had a good year 
in 1984 and expects a repeat 
performance in the current 
year. 

Reviews of the metal sector, 
the term generally used for 
this -conglomeration of indus- 
tries, still tend to preserve a 
■few of the old generalisations 
which should now be buried 
.once and for alL 

The metal sector is not 
'dominated by demand from the 
Soviet Union, though the USSR 
is -still its largest and most. 
Important single export market 
Although some exceptional 
rsetbrs have 'played ■ arroie,~re84 
has shown, and 1985 will con- 
firm. that the metal sector does 
not necessarily follow the old 
cyclical rule of lagging behind 
the pulp and paper industry 
in its highs and lows. 

The • metal sector was once 


regarded as the late, unexpected 
child of the Finnish economy, 
conceived because of the 
engineering - dominated war 
reparations deliveries (some 
U.S.$570m, in 1938 values) that 
had to be paid to the Soviet 
Union. 

When Hii» gigantic task had 
been completed in 1952, the 
Firms started to use the surplus 
production capacity by selling 


of about one-fifth was excep- 
tional) , Sweden 15, UJ5. 12, 
UK 9, Norway 7, and others 29. 

Some 60 per cent of total 
metal sector production was 
exported, and 90 per cent of 
total production comprised 
investment goods. 

Good outlook . 

** The outlook for 1985 is 
equally good," says Mr Harri 


the same goods to their Eastern Malmberg, managing Erector of 


neighbour which they had had 
to deliver free for the past six 
year- Thus, metal sector exp o r t s 
were originally Soviet domi- 
nated, but over the years this 
weakness was corrected. 

In 1984, the value of metal 
sector exports rose by 13 per 
cent to FM 28.71bn (£3.58bn). 
accounting for 35.5 per cent of 
total Finnish exports. For com- 
parison. the forest industry 
accounted. for 37.9 per cent of 
total exports, only slightly ahead 
of metal. Rut the forest indus- 
try's import input in its produc- 
tion is much small er titan the 
metal sectors. 

.Western Europe took- -49 per 
cent of total metal sector 
exports, The Comecon countries 
29.1 per cent and other market 
economy countries 22 J. per 
cent. The percentage distribu- 
tion by individual . countries 
was : USSR 27-2 (the' decrease 


the Federation of Furnish Metal 
and Engineering Industries. 
u Domestic-demand is expected 
to revive and tills- supported by 
a 10 per cent increase in deli- 
veries to the Soviet Union 
should take up the possible 
slack in Western- demand.” 


and luxury cruise liners world- 
wide as It traditionally has been 
for its pulp and paper. 

Raoma-Repola, the forest pro- 
ducts and engineering company, 
built the world’s first oil drill- 
ship designed for work in 
Arctic waters. Finnish paper 
and board machine exports to . 
North America are increasing: 

Looking ahead. Mr Matti Kan-“ 
kaanpaa, chief executive ctf. 
Vaimet and president of the' 
Federation - of Finnish Metal 
and Engineering^.' Industries,, 
says " domestic demand must 
strengthen until- the. end of 
1986 to prevent ’ the ' present ■ 
positive situation from ddtetlbr-. 
ating. One way In which? Vdds 
could be done is- release the 


forest. 

- Each of its . two industrial : 
groupings has two dlvhionE:- 
shiptmiidlng and offshore and 
the engineering divisions, and 
the palp mid paper and 
mechanical woodworking ‘«fvi- 
stans. . '■ 

. "Until the 1979s,” say^Sfe 
Stig-Erik Bergstrom*/ exeefe- 
ttye vfee president -and chief 
financial officer,- M We ffidnt 
export much. .- Our internat- 
Joual profile was law. bxtetm 
that decade we really entered 
•n . an : .- H«% : v 

phase and raised our inter- 
national profile.” 
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c 
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Shake up 


However, the problem of .coirporate investment TtsCirves 


weakened -profitability persists. 
The price' index for engineering 
industry exports has been stable 
for three years, but there has 
been a perceptible rise in the 
domestic cost leveL To remain 
competitive,'' firms have not 
been - able to. pass these cost 
increases on to clients. 

Metal; the "late • child, no 
longer has to blush at the 
thought of jostling in Western 
engineering markets With the 


now frozen. in the Bank of Fin- 
land.* ' - ■ ■; . : ?•*; 

It • was <the • . unespected 
decrease .in new domestic In- 
vestment that kept .the growth 
of GDP (gross domestij^lpfo- 
duct) doim'Jto., 8 per in 
1984, ' ; instead ox "the ejected 
4-5 per cent fe a 


After two bad years In 1981 
amd 1982, there was a manage- . 
. ment shakeup/. the group’g. 
operatiwB i were streanAtned, 

. fidadd control was tight- : 
. ened, anlnillilld-smm 
-profiUUe or riotr connected 
with mariite er Const jwodue- 
thm technology were ttvCd 
off .-. — rj - ,= 
1983, the result before 
appropriation.. was -• Jflted 
>frinu a k» te a profit of 
FK 104m, and In 1984 
profits soared by ZSB per 
cent, to FM -384m. v - 
Export* and foreign soft. 
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down to half a year’s produc- 
tion and delivery times are 
being cut. This., makes for ink 


old giants of the sector that . proved cash flow, bpt also re- 
have hedd sway . for an Jong: For quires' what Mr Malmber^. Calls 
instance. Finland . is i now as_ the “ just-on-time ** prmdple in 
weH known for its icebreakenT trading. 


PROFILE: NOKIA 


Exports show 
strong growth 


NOKIA to Finland’s largest 
private industrial corporation 
and sts largest employer, with 
workforce of 28,000. 

It is quickly expanding hi, 
technology 'business w] 
attempting to maintain growth 
in forestry, chemicals, cables 
and electrical engineering. 

The company has one of the 
country's highest levels of 
research and development 
spending, reaching 17 per cent 
of turnover. Exports make up 
56 per cent of total sales, which 
have grown by 25 per cent over 
five years. 

In spite of slow economic 
growth in 1984. turnover 
climbed by 35 pea* cent to 
FM 9.4bn, helped by several 
major acquisitions. 

Nokia ’s activities fall into two 
main areas: a fas: -expanding 
high-technology sect or in- 
cluding the electronics division, 
and the more stagnant tradi- 
tional engineering. 

The group’s net profit last 
year fell by 15 per cent to 
FM 85m ia the face of weak 
demand in its base ind u stries 
and the failure of its Mobira 
mobile radio division to meet 
higher production targets 
following extensive -investments. 


Streamlining 


In spite of success in building 
up the ha ^technology tide of 
the group, Nokia’s traditional 
business ares still account for 
some 40 per cent of turnover. 
Improvements here will tersely 
depend on streamlining produc- 
tion, according to Mr Karl 
Kairamo, the managing director. 

Nokia Is one of Europe's 
three largest producers of soft 
tissue paper and was able, 
through rationalisation, to im- 
prove profitability in spite of 
higher pulp prices last year. 
The chemicals division, which 
mainly produces W caching 
chemicals for -the Finnish 
fairest industry, expects stag- 
nant demand in 1985. 

The market for cables 
remained stagnant, while heavy 
world overcapacity led to price 
competition which has kept 
down margins. 

No substantial improvements 
are expected in the cable 
machinery, robotics or metal 
products divisions, which to- 
gether generate about 9 per cent 


of turnover. 

Nokia plans to continue heavy 
Investment this year and sees 
only a moderate recovery in pro- 
fits. The board has given ap- 
proval for a foreign issue of up 
to 5550,000 shares but no firm 
plans have been made. 

• The -electronics division, 
which last year claimed 86 per 
cent of R A D spending, expects 
turnover to climb by as much 
as 50 per cent in 1985. 

After its acquisition of 
Salora and Luxor early last year, 
the group became Scandinavia’s 
largest manufacturer of personal 
computers and colour tele- 
visions. It is also a leading pro- 
ducer of radio telephones and 
modems. 

With a limited home market. 
Nokia is relying on international 
expansion through acquisitions 
and co-operation pacts as the 
key to its future. Roughly two- 
thirds of its high-technology 
sales are generated abroad. 

Competition is heavy in ail 
business areas, and by inter- 
national standards, many of its 
subdivisions are quite small. 

The information systems and 

telecommunications divisions 
compete with the much larger 
I M Ericsson of Sweden in the < 
Nordic region, for example, but 
they have had notable successes. 

A joint venture with Tandy 
which has opened up the U.S. 
market and several new con- 
tracts mean Nokia expects signi- 
ficant growth for its 
mobile telephone unit 

The group is using Luxor’s 
extensive retail network in 
Sweden to market personal com- 
puters. but although Luxor and 
Salora's TV production has been 
merged a groat deal of ration- 
alisation remains is purchasing 
and marketing. 

The group's -future is closely 
tied to the performance of these 
divisions. Mr Time Kosks, new 
president ofthe electronics unit, 
says a levelling off nerlod can 
be expected from 1986. 

The major challenge will be 
to balance Nokia’s need to be- 
come big enough to be inter- 
nationally competitive against 
the difficulty of rationalising 
and managing fast growth, he 
says. 

David Brown 



Woric at JRauma-Repote’s Pori factory. The plant te a big 
supplier of m a chines and equipment to the pulp industry. 


cent of net axles, with , the 
. .titipbaffidlng arid offshore and' 
p«dp . anil - paper dftUons 
turning in dumbest perform- 
- snee. ^ The target for the 
; current year te a readt aft 
. least as good as that of 1984. - 
Liquidity is good. 

Net fiddfiHes were reduced 
to 40 per cenft.of net sales 
In 1984 from 60 per cent In 
1088. The peaks of Torart 
marfflne and forest products 
production never coincide, 
arid Soviet trade, width. Is 
considerable, does not fluctu- 
ate In parallel with Western 
business cycles. : Thus, too.- 
outlook for staMe develop-, 
ment Is healthy," says- He ' 
Bergstrdm. ' . 

Intemattorratfsation Wffi ' 
continue. Last year fit 7 
bought the forest machine 
production plants of Koefctnas 
Indnstzl from StratrfB retag 
of Sweden, which made R4I 
the world’s leading-, rinrin-- 
faeturer of forest m achines. ‘ 
Early this year it acquired^ 
Sterling Coated Materials of 
the UK, which matte ft the 
largest manufacturer of **ti- 
eone papers In Europe^ tt- 
hw since taken a 25 per-cent - 
Interest in. St Mary’s paper ; 
I&c of Canada. 

|n fl» UA B-A tenfit tot 
Ea*nyr to- Komyr-Neles -Irie 
and now fully controls the 
marketing of Its high 'ledh- 
mdogy Notes valves In North 

4 5** production, 

punt in toe Far East ia ihe 
near future. 

While rite offshore 

to. produce 

submerribio and jack-up rig* 

It te focusing attenNMir-nh 
MMiigtoe technical problems 
Production voodt 
tions tn the Arctic. The Mea 

^ beed of large 
£5"^“****® mdMOxm 
platforms on toe surface. <’•' 
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Your brokerage partner 
on the Stock Market 
in Finland 


The listed Fin ni s h high technology companies have grown iniemaf^r, i 
wth m creasing speed and thefaxe I 

Bensow offers a fiifl range of broldng and corporate finance services WwA 
seamt.es deatog, undeiwriting, portfoiio manlgement 
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Profile: Stockman - store with a diplomats’ hot line 

Speedy service to Moscow 
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-IN MOSCOW you dotft go 
shopping, you go searching,” 
says we Weston diplomat 
based In die city. As often as . 
not the search ends in 
Helsinki, or store precisely at 
Stockmann's the city's lead* 
tog department store. 

For many foreigners Hiring 
in Moscow, Finland and 
Helsinki seen to ta epito- 
mised by Stockmann, a store 
unremarkable petbaps by the 
standard at most Western 
capitals, bat for Moscow’s 
expatriate cemmuaity a life- 
Hue to Western consmner 
goods. 

Each evening at 5 pm the 
Tolstoy srigtat esjiress poDs 
out of Helsinki bound for 
Moscow's Leningrad Station — 
a Jstanuey of 16- hours — and 
each night It is carrying goods 
f ro m Stockmann’s, during the 
year about 17,000 parcels. 

Business Is booming and 
sales increased by about 30 
per cent last year, helped by 
such mere active marketing 


In Moscow. Stockmann’s ex- 
port department came Into 
existence before the Second 
World War, but it was net 
until the 1060s Oat business 
properly began to flourish 
wtfh *p»* g gtsM M aut of 
many new embassies in the 
Soviet, capital. 

Stockmann Is part of a 
group with interests in whole- 
saling, maa order, food 
stores, furniture production 
and ear distrlbutlou. it Is 
Finland's equivalent to a 
combination of, say. Hatreds 
and Peter Jones in Loudon, 
and has the second largest 
bookstore to Europe after 
Foyles. Group sales last year 
were FHL4bn (1212m). 

Hie store group’s exports 
amounted to some FHk2L5m 
last year and more than half 
of this was accounted for by 
the Moscow trade. Stockmann 
will apparently provide almost 
anything ■ — given sufficient 
notice. Foreigners in Moscow 


order goods ranging from 
children's clothes and nappies 
to toiletries, furnishings, office 
materials and car spore parts. 
Fresh food. Such as salads, 
bread and milk are in particu- 
lar demand — Moscow's steri- 
lised milk is espe ci a lly un- 
popular. 

When the U.S. Embassy 
needed a wreath of fresh 
flowers in a hurry over one 
weekend for (he funeral of 
Juri Andropov It turned to 
Stockmann. The store sup* 
plies complete dinner parties 
down to toothpicks and paper 
napkins and will even supply 
wedding rings to order. 

For visitors from Moscow 
Helsinki is the nearest ser- 
vice point in the West. They 
travel to the city for medical 
help, to visit the dentist and 
the optician or to get the car 
serviced. 

One Western diplomat based 
in Moscow tor five years has 
seen two of his three children 
bom in Helsinki, and for 


families with young children 
Stockmann takes on a whole 
new importance. 

“ We import everything 
from milk to toilet paper,” 
says one regular customer, 
“with children It Is hard to 
get fresh things in Moscow 
so we import children’s meals, 
avocadoes, bananas, simple 
medicines. 

Orders are placed by teles; 
letter or telephone with a 
normal delivery time from 
Helsinki of three to 19 days. 

Stockmann is not without 
competition. In particular, 
the two Danish companies 
Osterman and Pedersen and 
Peter Justesen, in Copen- 
hagen, are reckoned to give 
better value far money and 
carry a wider range of 
equipment — particularly in 
consumer electronics: but for 
fresh food, Helsinki is the 
only choice. 


Kevin Done 
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Foreign acquisitions by giants 
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Chemical 

industry 


LANCE KEYWORTH 
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the CHEMIC AL industry is 
about the same age as indepen- 
dent Finland, which will cele- 
brate its 70th anniversary In 
1987. 

Established to serve the home 
market, it how ranks fourth in 
gross production value after 
the forest, metal and food sec- 
tors. The main product groups 
(and their percentage share in 
the gross value of production in 
1983) were: oil refining pro- 
ducts (48), ' Chemicals, ferti- 
lisers, plastics and fibres (2), 
Other chemical products (12), 
plastics (6), rubber products 
(3) and pet r ol eu m product! (2). 

Two companies, Neste and 
Kenrixa, both state-owned, are 
colossi bestriding the produc- 
tion and exports of the sector. 
For both intemationalisataocL by 
acquisition is the rale for con* 
tinned growth. In .both, e x ports 
and. foreign operations account 
for mov e than -half -of^eonsoli- 
dated turnover, jmd>both have 
raised financing .for recent 
maficr deals through ' p ri v at e 


placements in London. 

Neste, established 1948, is the 

only oil refinery in Finland. As 
it expanded, Neste group was 
organised into five profit centres 
with 16 Finnish and 38 foreign 
businesses: international oil 
trading, oil refining, shipping* 
chemicals, and commercial pro- 


ConsoK dated turnover rose 
from FM 23.7bn in 1983 to 
FM 32-2bn ($3-5bn to *L8bn) 
last year. Neste Chemicals, the 
profit centre examined here, 
doubled its net sales in 1984 to 
FM 3-2bn, and most of the 
increase was due to acquisitions 
In neighbouring Sweden. 

In March 1984. Untfos Kemi 
in Sweden was taken over by 
Neste’s subsidiary Neste Syntes 
'which was restyled Neste 
Sverige. With, Unifos -came 
seven marketing companies in 
. Europe. Skandinaviaka FDly- 
propen and Unifos. 

"This made Us the leading 
producer in Scandinavia and the 
ttard , largest in Europe for 
polyethylene,” says Mr Jouko 
EL . Leddnen. ■ corporate vice- 
president for cbemicaJs. It also 
.'Opened the doors for Uhtfos 
which, had not hitherto been 
allowed to sell outside Europe.’* 

I „ As the next .step .downstream, 
Neste . . group’s . Beolit Plart 
"bought GuMber’s insulating 


board tine end was renamed 
Neste ThermisoL Its three units 
command 50-60 cent of the 
Swedish polymer insulation 
market. Another downstream 
venture also had a Swedish con- 
nection: Neste took a 55 per 
cent share in CeHoplast of the 
U.S- whose main product is 
plastic bags. The other share- 
holder is Sweden's Teno in 
which Neste has a 24 per cent 
interest. 

Mr Lesfcinen admits that 
there has been over-production 
.of plastics and fear of compe- 
tition from Saudi Arabia. 'The 
industry must be restructured,” 
be says, “and our moves in 
Sweden are our contribution. 
We needed more capacity for 
the 1990s.” 

Kendra, a diversified company 
producing fertilisers, paints, 
pigments, man-made fibres. In- 
dustrial and special chemicals, 
explosives and engineering ser- 
vices, launched ”**> internat- 
iooalis&tion in earnest only 
three: years ago with the pur- 
chase of I and K Fertilizers. In 
the UK Fertilisers accounted 
for half of Kemira group net 
sales of Finks 4.68bn in 1984. 
Last, year group subsidiary 
Tikkuxila, bought - ■ Donald 
MacPhecrson group of .the. UK. 

Kemxret’s. Fmotitan titanium 
dioxide pigments.- are well- 


known internationally. Kemira 
is currently watching (he U.S. 
where American Cyarimid'S di- 
oxide pigment plant in Georgia 
is up for sale. It is about the 
same size as Kemira’s own plant 
at home which has about 3 per 
cent of the world capacity- 

Mr Osmo Hamalalnen, general 
manager of Kendra engineering 
and director of international op- 
erations, says: “ We find it bet- 
ter to acquire existing plants. 
■They already have a market 
share, if we build a new plant, 
we must fight for a market 
share. 

Kemira *s tufiqpe formic odd 
process is already licensed to 
South Korea and India, with 
the Finns supplying the basic 
engineering, most of (he critical 
equipment and supervisory ser- 
vices. Fertiliser plant projects 
are in progress in India and Abu 
Dhabi and under, discussion in 

riiina, 

Early this : year, Kemira poap 
bought - Essochemie. Exxon's 
Dutch chemical plmits near 
Rotterdam. Most of the 530,000 
tonnes of annual ammonia pro- 
duction capacity will still be 
converted into fertilisers, but 
150,000 tonne*’*’ year w UT .be 
stepped to Ffariand -wfaich ’ cur- 
rently has to impqrt about 80 
'per cent of its ammotiw -needs. 
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’’Union Bankof Finland does 
what we want promptly and reliably 


99 


Bihar, was the answer we received when we asked the multinational 
IBM concern their reason for using Union Bank of Finland 


Union Bank of Finland handles more than 4096 of Finland’s inter- 
national payments. Our international network gives us round-the-clock 
service coverage. A pioneer in electronic banking services, we have 
developed systems which allow us to provide flexible answers to customer 
. requirements and guarantee our position as Finland’s leading inter- 
national bank. 


Follow IBM’s example. When you’re looking for a Finnish bank with 
international knowhow contact us. 



UNION BANK OF FINLAND 


KIM. WD'S LEADING 1NTFRX \TI( »\ \L BANK 



Form and function combine 


Design 

DAVID BROWN 
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“BEING this far north, with 
high Labour arid materials costs 
and a relatively small borne 
market, how are we supposed to 
make money?” asks Mr Harry 
Blomstor, managing director of 
the Arabia porcelain, factory. 

The answer is design — that 
elusive combination, of form 
and function, which at least since 
the 1950’s has Invested Finnish 
consumer end industrial pro- 
ducts with a competitive edge 
on export markets. 

It la for this reason perhaps 
that the future of Fin n i sh 
design has become such a hot 
topic of discussion— not feast In 
corporate boardrooms — at a 
rfmft when many openly wonder 
whether (he country has lost its 
innovative vitality. 

After the enforced austerity 
of the war years and the reces- 
sion which followed, Flnnhfli 
design exploded into a period 
of intense creativity. Designers 
became key members of indus- 
trial product planning groups as 
well as household names. 

It was during this period of 
economic growth particularly 
following the 1951 Milan 3k£en- 
nale that Finland (and. other 
S mniliniiirion countries) 

achieved the first major inter- 
national breakthroughs. 

Names such as T&ppio Wiix- 
fcaia and Had Franck were added 
to those of Alvar Aalto and ElieL 
BtMTrlnc" as leading figures in 
the world of international de- 


sign. 

What characterised ;the design 
of tills period— and remains a 
haHmark today — is borth simpli- 
city and what some call “har- 
mony with nature.” 

It was perhaps the (rage size 
of Finland and ils: nearness to 
nature, as well as ihe.lag in its 
industrial and- technological 
development, that have most 
influenced the country's modern- 
day character. 

Its glaciers, snows and forests 
played a big part in determin- 
ing the materials for which 
many of its consumer products 
are best known: glass and wood. 

But, according to Mr Asko 
Karttunen. of the Finnish De- 
sign Council, although “ the 
image of Finnish design is still 
tremendously good ... it is 
based on the successes of the 
1950s and 1980s. We urgently 
need new talent to show off to 
the world." 


Focus 


Others suggest that with the 
advent of a new period of 
economic uncertainty, many 
companies have abandoned 
their former artistic commit- 
ment and focused more nar- 
rowly on strict profit and cost 
calculations. 

It is also said -that many Fin- 
nish designers, in their quest 
for international pr o m inenc e, 
have in the process sacrificed 
the national identity of their 
work. 

In a country where high- 
quality design . £s such an ines- 
capable part of everyday life, 
such assessments have to be. 
taken with a grain of salt. 

But according to the con* 


federation of Finnish Industry, 
which recently sponsored a 
conference on “The Arts and 
Industry" there is. legitimate 
cause tor concern. 

Mr Timo Behind er, the Con- 
federation’s managing director, 
insists that design should play 
a much greater part than it now 
does in Finland’s industrial 
production, and he has made 
the bold proposal that firms in- 
stitute a broad-ranging pro- 
gramme to hire in-house design 
artists and even subsidise their 
non-commercial work. 

"Hie final competitive battle 
is more and more being fought 
on the sidelines, says another 
industrialist. “The image of 
a product is port of the * real 1 
competitiveness.” 

This has long been recog- 
nised in the companies which 
produce those consumer pro- 
ducts in which Upland is a 
leader — porc elain and glass, 
textiles and jewellery among 
them. At the Arabia porcelain 
factory, for example, designers 
spend as much as half their 
time producing original or com- 
missioned work which has no 
direct commercial payoff. 

However, “this is the work 
that makes its way to the arts 
fairs where opinions arej formed. 
It gives substance to the trade- 
mark and our image as a 
dynamic company” Mr Blomster 
explains. “ It also produces 
value added and therefore pays 
for itself.” 

For some, this value added 
can be considerable. The com- 
bisatUra of quality design and 
simplicity has allowed clothing 
manufacturers snch as Vnokko 
to survive in the cut-throat and 


fast-changing fashion world, for 
example. ■ - 

According to one executive at 
Marimekkn, the famous fabric 
and clothing company, profit 
margins can reach as high as 
50 per cent 

MarimeJcko has licensed out 
production — based strictly on 
in-house designs — in a number 
of key markets including the 
US. mid Japan. The designs 
have proved so successful that 
licensee sales are now well 
above those of own production. 

Indeed, the major problems 
for Marimekko and others 
have become how to matntam 
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quality control, a« well as how 
to combat Industrial pirating 
according to Ms Marja-Derttu 
Vnorimaa, the licensing Man- 
ager. Similar worries about 
industrial pirating have also 
been voiced by Fiskars (the scis- 
sors manufacturer, and Iittala, 
the glassworks. 


Conglomerate 
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Industrialization Fund of Finland Ltd 


fFisaspeckyicrec^hsMjfton 

Our rrxrin objectives are 

• tomeefffiefihoncfcrf neecfc of Finnish enterprises hmonufac- 
tunrtgonci tourism industries, ym pertiato emphasis an sma8 
end medkim^izeci private companies 

e 1 o promote the development and spauffiaf the capital market 
in Finland 

• to promote establishment of new enterpilses and to support 
their acfivttf&s 


We provide 

• Long-Te/m Credits 

• Project Studies 

• Sectoral Studies 

• Consulting Services 


The funds raised tram domestic and 
irdemationol capita} markets are 
essential for reaching these objec- 
tives. 



Office 

Posk^ Address 

Telephone 

Telex 


L6rmrothkahj 13 HB.SBWI 
PCX Box 302 SHXH21 HB5INW 12 
644706 . 

122342 msf 


A number of Finland's best 
known consumer products com- 
panies have m recent years 
com» under the wings of its 
large industrial enterprises. 
Arabia m owned by Wartaila, 
Iittala by AhJstrom. 

And most recently, Maxf- 
mekko was taken over by the 
Amer conglomerate. But for 
many of these companies much 
of the best work simply cannot 
be produced at a profit. 

Indeed, some of the country’s 
most innovative mid vital work 
is now bring produced by 
smaller firms headed by a single 
designer or small groups 
artisans. This is particularly 
teue of furniture design, which 
first achieved international 
prominence with Aaltos 

One newcomer is the Tar- 
zan Furniture Factory, led by 
Mr &mo Heikldla, who was the 
only Scandinavian invited to 
take part in this year’s Milan 
Trie male and wbo to many 
ways personifies the best tradi- 
tions of Finnish design. 

A professor at the Academy 
of Industrial Arts in Helsinki, 
he stresses professionalism, sim- 
plicity of design and natural 
materials. 

“Much of what my students 
see whan they come face to 
face with the industrial process 
is quite different from what 
they’d like to do. I don’t 
understand why this should be 
so. Modem technology should 
introduce more flexibility into 
production methods.” he says. 

“We cannot forget our tra- 
ditions,” he insists. “If you are 
a professional, you believe in 
your own ideas and they have an 
origin in our own traditions, 
then you aren’t following a 
trend but creating your own. 
You're always a little ahead of 
your competitors.” 
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KEKE ROSBERG 

The International Finn. 
Formula 1 Driver, 
bom!94& 


First caughtthe racing bug 
at his father’s motor cfub. 

Began with gotarts and 
Formula K; Bnnish Champion . 
at only 18. 

Switched to Formula Vee in 
1972 and made himself Euro- 
pean Champion within a year, 
picking up the Finnish and 
Swedish championships along 
the way 

Turned professional in 1974 
and moved into the Super Vee 
class. The result seven straight 
wins, second and third places 
in two other races. 

Took the jump to the big 
league - Formula I - 'm 1978. 
Finished tenth in 1980 Drivers? 
Championship. 

Keke won his first Grand Prix 
at Dijon in 1982 and went on 
to become the Formula 1 Wforld 
Champion the same year. 

Wan the Monaco Grand Prix 
in 1983 and was best-placed 
non-turbo driver -fifth overall. 

Switched to turbo in 1984 
(winning the Dallas Grand Prix} 
and mastered the new form of 
energy 


KekeRosbere. 
the International Finn. 



NESTE OY 

The Finnish international. 
Oil Company 
bom 1948. 


Was established to secure 
Finland's supply of oil products. 


Expanded from oil refining 
to petrochemicals, using refin- 
ery products as feedstock. 


Today's Neste is much more 
than just an oil refiner and pet- 
rochemicals producer, tt also 
imports and distributes natural 
gas and trades in oil and coal. 


The Neste fleet is equally at 
home shipping gas and chem- 
icais or crude and oil products. 


Neste is a HiO-fiedged bat- 
tery manufacturer, with plaits 
in several countries. 


All operations are support- 
ed by expertise in the engi- 
neering and R&D fields. 


Neste operates worldwide. 
The company produces and 
sells energy products in West- 
ern Europe with commercial 
activities extending to many 
other areas of the globe. 


Neste Ov 

the Finnish International. 



Energy & Chemicals & Shipping 


NES7E Oy SF 02150 Espoo Finland M358 04501 
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Financial Times ; 


FINLAND 8 


Successful passage 
through the storms 


AT A TIME when many Euro- 
pean yards either lose money or 
are kept afloat with, massive 
state subsidies, the four Fin- 
nish shipbuilding companies, 
pubtidy-quoted WSrtsiia and 
Rauma-ReptHa, state-owned Val- 
met and privately-owned Eoll- 
mtofi have been able to navigate 
through atoms fairly success- 
fully. 

AJ1 of them survive on their 
own but at the same time all 
admit that they have no expan- 
sion plans either. 

Two factors have placed them 
ahead of most competitors. AH 
the yards are highly specialised 
in narrow market sectors; and 
on the other hand a steady 
stream of orders from the 
Soviet Unton has kept the yards 
busy even at times when the 
industry generally was la the 
doldrums. 

Trade with the Soviet Union 
forms the backbone of the Fin- 
nish shipbuilding industry. The 
war reparations, demanded by 
the Soviets in 1944, included 
dozens of merchant ships. By 
the A™* the last vessels were 
delivered m -the 1950s, Finland 
bad established a formidable 
shipbuilding capacity and a high 
degree of expertise. And with 
subsequent trade agreements 
between the two countries, Fin- 
land has also been able to sell 
ships across the border. 

Although the trade agree- 
ments state the number of 
vessels to be bought on a five- 
year basis, thus giving a good 
long-term indication of orders, 


Shipbuilding 

01X1 V1RTANEN 


Finns claim that every order 
Twpgr be won by competition. 

_ Moscow, say captains of the 
industry, would not buy ships 
if they were sot competitive in 

international markets. These 

are examples of orders which 
have been lost to other Euro- 
pean yards. 

Laigescale inve st me nt s in new 
yards and -a number of 
mergers in the 1970s improved 
competitiveness among Finnish, 
yards considerably. At the same 
time companies began to con- 
centrate on special vessels., 

WlrtsilS, tile country's big- 
gest shipbuilder, has made two- 
thirds of the world’s ice- 
breakers. including two large 
nuclear icebreakers now under 
construction for the Soviet 
Union. Another speciality at 
wartsaa is passenger vessels, 
particularly car-passenger fer- 
ries and cruise liners. The 
world’s biggest cruise liner, the 
F and O’s “Royal Princess, 1 ' was 
built at W&rtsiia’s Helsinki 
yard. 

During the past 20 yearn 
Wartsiia has briit one-third of 
the world’s cruise liners, which 
makes at the market leader. 

With its turnover of 
Fmk 3,800m ($580m) WSrtsila’s 
yards are the flagship of the 





Hugh HavHedgm 

2te Royal Princess ander eonstncthn at WSrtsilf’s Helsinki 
_ yard. The aft section is yet to be fitted. - - 


I Finnis h industry, but Ramna- 
Repola, which last year built 
vessels and more notably oil 
drilling rigs for Fmk 2,200m 
($340m), has gained importance 
lately. 

At the turn of this decade 
the . company suffered badly 
because of teck of orders, bat 
during the past 12 months or 
so it has bounced back. This 
was achieved mainly by secur- 
ing a substantial jack-up rig 
order from the Soviet Union. 

Although it has built a 
number of cargo vessels, oil dril- 
ling rigs have become the com- 
pany speciality. Rftoma-Repola 
has, for example, made more 
semi-submersible rigs than any 
other yard in the world. 

Vahnet's fortunes have also 
turned round recently. At the 
time when the group’s ship- 
yards were practically welding; 
the last plates, a sudden burst 
of orders arrived last year and 
will keep the yards busy well 
Into the future. Present orders 
include five cargo ships for the 
Arctic regions of. the Soviet 
Union as well as a passenger 
vessel for cruises off Stockholm. 

Valmet has specialised ha 
huflding zee -strengthened - 
special-purpose cargo ships 
although it has cast eyes also 
on off-shore markets. The cruise 
ship order was tire first of its 
kind for Valmet ami it mwiiK 
stepping on "WSrtsfla territoay" 
but Valmet believes that there 
is plenty of room for both the 
companies. The total turnover 
of Valmet’s yards last year 
stood at Fmk 1,200m ($185m)- 

The fourth, company, Holl- 
ming, differs from the others 
in being the only one which 
clearly depends on shipbuilding. 
While the others are multi- 
branch groups with less tf«"i 
half <tf the total revenues com- 
ing fr om shipbuilding, the 
family-owned Hollming has. no 
other activities. Hollming is 
also most dependent on trade 
with the Soviet Union which 
last year bought some 90 per 
cent of the company production. 

Bollming's speciality is re- 
search -vessels which are not. 
large in size but nevertheless - 
require plenty of man-bote's- to 
complete. 

All in all Finland's shipbuild- 
ing is very labour Intensive with 
high value .added. Calculated in 
terms of compensated tonnage. 
which measures the Intensity of 
work in the production of . a 
vessel. JFfal&Hd- fe second only 
to - West Germany in Europe. 
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P & O’s new luxury cruise ship, the 45,000-ton Royal Princess, built by WartsOS. The world’s biggest cruise liner, the Royal Princess made her maiden voyage 

from Southampton last November 

PROFILE: NAUTOR BOATBUILDING COMPANY . 

Changing fortunes in top sailing mark# 


Even for the builders of 
the best sailing bouts in the 
world, service must be an 
essential part of the strategy. 
Nautor, the makers of Swan 
yachts, are widely regarded as 
the world leaden in produc- 
tion-line quality boats. But 
despite their superiority in 
standards, the company has 
had to endure some stormy 
seas recently, partly because 
of insufficient emphasis on 
marketing requirements. 

Last year, however, its for- 
tunes seemed to turn. Nan- 
toe’s managing director, OHe 
Frames, attributes this largely 
to a deliberate effort to ' 
respond quicker to customers’ 
wishes.' According to - Hr 
Etomeg, Nautor was too rigid 
and production-oriented and 
ft did not quite have the pro- 
per feel of the market. 

‘ Being production-oriented 
Is no wimder for Nautor,- or 
the dozens of other quality 


boat makers in the Pletarsaari 
area- on the w es t ern coast of 
Finland where boatbuild- 
ing tradition is centuries old. 

Nautor’s story began in 
1966 when mrfitog enthusiast 
Pekka Koskenkyla signed a 
contract with one of the most 
hmq nt n»iM« in boat design, 
Sparkman and Stephens. 
Koskenkyia’g new company 
Nautor was able to deliver 
quality vessels mod subse- 
quently Its sales took off. 

Later Nautor also commis- 
sioned other well known 
names, such as Rod Holland 
and German Frets, to design 
their boats and this brought 
fame to the Finnish company, 
too. 

In tiie 1970s Nautor, the 
company of boat enthusiasts, 
became troubled by market- 
ing problems and was 
acquired by Schansnan, the 
forest industry group. 

Although the Swan Is a pro- 
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After 35 years of successful growth, + 
what heights will we reach in the future? 


I 


i The Sea Finland exhibition, 
which opens today at Britain’s 
National Maritime Museum at 
Greenwich/ brings together 
exhibits which show how Fin- 
land's affinity with file sea has. 1 
helped shape the country’s , 
develo p me nt . 

The event, winch nans to the 
end of the year, illustrates fin- j 
nish m ariti me experience through, 
its trade, fishing naval battle*/ 
and the modem ship and boat- 
building industry. 


doeti on-line boat purpose- 
built for plearing sailing. It 
has often beaten lighter rac- 
ing yachts in a number of 
important ocean races, includ- 
ing the first Whitbread Round 
The World Race in 1970. 

This year another Swan will 
take part in the same race. 


crewed by a Finnish team and 
sponsored by . the Finnish 
chocolate and sweets company 
Faaer. 

Entering competitions — a n d 
doing writ In them — gives, an 
important boost for the image 
of ; Swans and it Is Important 
to Nautor fox other reasons, 
too. It gives valuable informa- 
tion. for further development 
which one-off competitors 
cannot give. 

This translator , to a/bp*f 
closer in ^ touch with market 
requirements^. / The riimp 
objective: U reached thfougfe 
Swan regattas, hdd^in 
Sardinia, • California- and .' 
Cowes in Britain. 

Lari year deaiiy bore fruit 
In Nahtor^s 'campaign to make 
production - ■ more flexible. 
Order books have sow swelled, 
so much that if you place an 
order today you are con- 
sidered lucky if- you can 
get delivery by the od d this. 


■ year. ; . ' •/•”'• •* t ‘ 1 

The most expensive Swan, 
at $L2m, which was launched 

in 1980, him become , quite 
-popular and the .latest 
standard boat. Swan. 59* really 

- hit tiie .market in tile soft 
. spot 

. But the best example .of ~ 
Finnish craftmanship, a 16* 

- ft long Swan, is stfll on. the 
production line. ■_ Ordered 4a. 
"April fay a secretive eUrirt 
r the giant sailing vessel will be 

delivered In October, lS&S uud 
based in the Caribbean.. - >- 

■v Nautor delivered a total of 

;..44 boats lari year against 41/ 

- in 1983. Tunwver rosti by 
i per curt to fVBln(|llfim); 
The biggest single market for 

■ Swansis the tLS. which takes 
46 per cent jot. total-' produ* 
.ttou. European rouutiles, Jed 
by Sweden," West Germany 
nnd .the UK, share another 56 
jerceuteftheSwans. 

; . Olli Yirtanen 
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For the past 35 years the Amer Group has seen unpre- 
cedented growth as both a manufacturer and marketer of 
international brands in Finland. 

Indeed, such has bees our success that in May 1984 we 
were admitted on the London Stock Exchange. 

With substantial interest in many areas, tobacco (58% of 
the domestic market), paper (40%), sports goods, communi- 
cations and marketing, the company has recently made several 
acquisitions. 

These include the Kbrpfraaxa Group, Finland’s largest car 
importer; Marimekko, a well-known brand name for fabrics 
and clothing in more than fifty countries, and Finmeklama Oy 
a specialist producer of quality art books, 80% of whose sales ' 
are exported to the Soviet Union. 

One of the main reasons for our success has been our 
strong desire to combine innovation with conservatism. At the 


same time, we are ever receptive to new ideas and new markets, 
most recently in the field of micro-computer software. 

Our profitability in handling established brand nam^ hag 
already attracted large scale foreign investment This is not 
surprising since our earnings per share have increased by an . 
average annual compound rate of 35% over tiie last 5 years, 
while turnover has doubled during the same period. 

lb find Out more about our philosophy, our growth and 
our success, write to our public relations department 
Amer Group Ltd, PO Box 12,^-04301, HYBXLA, FINLAND. 


AMER GROUP LTD 



"Skopbank of Finland* made history in 
Finni s h sea-going - and banking. 

It was the first Finnish built yacht to 
sail through the Whitbread Round-the- 
Woiid race by an entirely Finnish crew. 

'With success. 

It was also a syinbol for the pathfind- 
ing spirit of its principal sponsor Skop- 
bank, who is always seeking new paths in 


the modem banking business, new ways 
and channels for its clients to do their bu 
siness. 

. Jtyaamic thinking and pathfinding 
spmt have made Skopbank Group the" 
mar ket leader in Finnish b anking businei 

with over 30% share of total deposits in 
Finland. 

And that is not history. 



skopbank 

* Finland 


The Dynamic One- 


The Skopbank Group* - Address MUumkatu 4, SF-00100 Helsinki. AffilljtUi; Fenno&ttAin r,s t * 

laxemtevg. Representative office: London, StocftAolm, Oslo, Copenhagen, MoKOtn. U& Hordtarope S, 

•Skopbank with shareholder bank*. ^vennogm, Mo* cow. Ud. sjxaot repmentatwe office: Lubbock, 
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